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The Year 1917 


I'TH this nation’s participation in the war, 

highly interesting and_ significant develop- 
ments featured the business situation during the 
vear just ended, and even the notable economic 
achievements of 1916 were in many ways excelled. 
Not only was the combined value of overseas com- 
merce greater than in any other year, and the excess 
of merchandise exports over imports unexampled, but 
this country’s position of international financial 
supremacy was further strengthened, and Federal 
and foreign borrowings here surpassed anything ever 
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before witnessed. The raising of billions of dollars 
in government loans, while logically causing higher 
interest charges, was accomplished without serious 
disturbance in money, and the insolvency statistics, 
notwithstanding various factors calculated to en- 
hance the commercial mortality, made the best ex- 
hibit since 1911. With the enormous expenditures 
for war materials and the extensive demands in 
regular channels, together with the extreme prices 
of commodities, bank clearings reached unparalleled 
figures, and the magnitude of railroad traffie was 
illustrated by the heaviest gross revenues ever re- 
ported. But while business again set new precedents, 
the record of the past year is mainly one of adjust- 
ments to extraordinary conditions, and the element 
of taxation and the vast monetary requirements of 
the period were reflected in a proneunced decline in 
quotations of all classes of securities. 

Another year of great activity and unequaled 
earnings has been experienced by the leading manu- 
facturing industries, and not only have long-estab- 
lished branches still further improved and extended 
their facilities, but many new concerns have also 
started. Yet, even with the increased capacity 
available, the producing forces of the country, be- 
ing hampered in various ways, were not always In a 
position to cope with the pressure of orders, and 
many profitable contracts were of necessity held in 
abevance. Wherever the occasion required it, all 
other business was subordinated to the needs of this 
Government and the Allies, and during the second 
half of the year the war exerted a steadily widening 
influence, with the regulation of commodity prices, 
and the announcement of Federal control of the 
country’s transportation systems, noteworthy and 
unprecedented features. The price revisions effected 
through official action in most cases marked im- 
portant changes from the highest levels, but such 
curtailment of production as was witnessed was main- 
ly due to shortages of raw materials and of labor, or 
to strikes at different points. Notwithstanding 
vigorous and unusual measures to better conditions, 
the freight congestion remained a serious hindrance, 
and the continued obstacles in overseas shipping 
naturally tended to limit the volume of foreign 
commerce movements. 

Domestic distribution of merchandise and pro- 
ducts, apart from governmental requirements, 
reached notable dimensions during 1917, and was 
especially large in the prosperous agricultural re- 
gions and in the principal cities of manufacture, 
where labor was fully employed at the highest 
wages ever known. With the greatly increased pay 
rolls, and the exceptionally profitable crop returns, 
the purchasing power in many directions was further 
augmented and retail buying was remarkably well 
sustained, in view of the extraordinary prices. Yet 
the extreme living costs again proved burdensome 
to many people and the practice of economy and 
retrenchment was seen in the changing character of 
consumption, with demands centering more com- 
pletely in the staple commodities. That the influence 
of the war was widespread was demonstrated in 
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various and the of of the 
foodstuffs. and of certain other necessities, virtually 
came under official control. 


If financial 


ranks as the most successful veal 


Ways, marketing many 


1917 
in the history of 


returns only are considered, 


American agriculture, with the estimated farm value 
-corn, wheat, oats, barley 
$6,760,000 000, 


of the five leading cereals- 


and rye—alone exceeding and with 


cotton worth more than $1,450,000,000, against 
about $4,177,000,000 and $1,122,000,000, respec- 


tively, in 1916. But reckoned in quantities, instead 
of in dollars, the results of the past vear were less 
gratifying, for while the production of corn and oats 


and some other crops set new precedents, the wheat 
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harvest was again disappointingly small and this was 
also true of the cotton yield, for the third successive 
season. While domestic consumption of the southerr 
staple was of record-breaking volume and the num- 
ber of active spindles in this country unequaled, th 
foreign outlet was appreciably restricted and fer 
eleven months exports, including linters, were about 
1.900.000 bales 1916, the 


prices made the money return much larger. 


under those of though 
higher 
Similarly, shipments of the principal grains, except- 
ing corn, fell off materially in quantity, in the case 
of wheat over 20 per cent. for the ten months’ period ; 
also, values increased 


but here, greatly because of 


the enhanced prices. 





The Year’s Failure Record 





Further Reduction in Country’s Business Mortality—Smalliest Number of Defaults Since 
1911, and Lightest Indebtedness in Nearly a Decade 





UMBERING 13,855 and supplying liabilities of $182,441,- 
371, commercial failures in the United States during 
1917 compared with 16,993 in the previous year for $196,- 
212.256 and with the high record of 22,156 defaults in 1915, 
when the indebtedness was $302,286,148. It thus appears 
that in a vear featured by unprecedented economic changes 
the country’s business mortality disclosed further substan- 
tial reduction, and the insolvency statement makes the best 
numerical exhibit since 1911, with the amount involved the 
lightest in nearly a decade. That such facts are shown, 
with various elements combining to enhance the possibilities 
of financial embarrassment, testifies both to the soundness 
of fundamental conditions and to the stimulating effects of 
the great governmental demands of the war period, with 
trade and industrial profits in many instances unexampied. 
In every quarter of 1917, there were fewer failures than in 
similar months of 1916 and the fourth quarter’s returns 
were especially good, the number being the smallest of the 
year. But the numerical decrease for the year was consid- 
erably larger, proportionately, than the contraction in ha- 
bilities, owing to an increased number of defaults of unusual 
magnitude. 

Not only were insolvencies decidedly fewer in number 
last year than in 1916, but the improvement in this respect 
extended to manufacturing, trading and other commercia! 
occupations, with trading branches making the most satis- 
factory showing. Thus, there were 9,430 defaults in this 
class, against 11,923, or a reduction of fully 20 per cent.; 








QUARTERLY STATEMENTS OF FAILURES FOR TWENTY-EIGHT YEARS, 


The percentage of failures to the total number of firms 
in business in the United States is given herewith: 


No. of No. of Business Per Cent. of 
Years. Failures, Concerns. Failures, 
th é-6s¢ be s68s he bees oe os 0e-08 Be 1,433,225 “sv 
0) aes ea ae 16,993 1,70¢,639 99 
ie <a the Gi oss 6 ok eu hee ewes 22,156 1,674,788 1.32 
Fe er ge ener ee 18,280 1,655,496 1.10 
ee eae ee ee 16,037 1,616,517 .99 
RA a ara dee ee ba ee ag 15,452 1,564,279 .98 
0 ee ere eee ee ee 13,441 1,525,024 SI 
NE a a cee as a Acie Sa ea a 12,652 1,515,143 80 
Sa ee ee ee ee ee ee 12,924 1,486,389 80 
ds Si -it il  e-o ww a ee Sy ee gt ate 15,690 1,447,554 1.08 
Rh 6.05 Bete dee eas ane a: ees sae 11,725 1,418,075 .83 
EE Se Te ree Te ee ee eT 10,682 1,392,949 77 
ee ee eee ae 11,520 1.3 37.455 85 
RA hae ci ra a a Sia ae ers kale 12,199 1,320,172 .92 
0 ee ee er ee 12,069 1,281,481 .o4 
SE ee ee 11,615 1,253,172 .93 
PS re re eee 11.002 1,219,242 90 
Ss as ae a ae ke le Oe. ees ee 10,774 1,174,300 92 
NE a ea ee Pee OS a eee se 9,337 1,147, o95 .81 
GR ee oe ee ne ey eee ee ee 12,186 1,105,830 1.10 





among manufacturers, failures numbered 3,691, as com- 
pared with 4,196, a decrease of 12 per cent., and the falling 
off among agents, brokers, and other similar concerns, not 
properly included in either manufacturing or trading, was 
16 per cent., 734 reverses contrasting with 874 in 1916. But 
while there was a $21,000,000 contraction in the trading 
liabilities—$70,116,669 against $91,373,828—-the manufac- 
turing indebtedness, owing to an increased number of in- 
solvencies of exceptional size, rose from $72,999,580 to 
$79,543,507, and the sum involved by the “other commercial” 
defaults, for the same reason, was swelled to $32,781,195, 
against $31,838,848. 





AND AVERAGE OF LIABILITIES. 




















. FIRST QUARTER. SECOND QUARTER. THIRD QUARTER. * FOURTH QUARTER. TOTAL FOR THE YEAR. 

ke 

¢ F No. Amount Average ~ No. Amount Average No. Amount Average No. Amount Average No. Amount Ave’age 

be Fail- of Liabili- Fail- of Liabili- Fail- of Liabili- ‘ail. 0 Liabili- Fail- 0 Liabili- 

ures, Liabilities. ties. neon Liabilities. ties, ‘ures. Liabilities. ties. ures, Liabilities. ties. ures, Liabilities. ties. 

1890. 3,223 “e ,852,968 S11,745 2,162 $27,466,416 $12,704 2,196 835,452,436 $16,144 3,326 89,085,144 $26,784 16,907 %189,856,964 817,406 
1891 3.545 2,167,631 11,894 2" 29 50,248,636 19,868 2,754 44,302,494 16,086 3,445 53,149,877 15,428 12,273 189,868,638 15,471 
1892, 3,384 39° 284349 11.609 27119 22'989'331 10'S44 1984 18.659.235 9.405 2.867 33.111.252 11,549 10: 344 114,044,167 11,025 
1893. 3,202 47.338.300 14,784 3. 199 121,541, "239 37/994 41015 82,469,821 20,540 4,826 95,430,529 19,774 15,242 346,7 779,889 22,751 
1894. 4,304 64,137,333 14,902 2,734 37,595,973 13,751 2.868 29,411,196 10,255 3,979 41,848,354 10,517 13,885 172.992'856 | 12°458 
1895. 3,802 47,813,683 12,577 2, S55 41.026.261 14°370 2'792 32,167,179 11,521 3.748 52,188,937 13,924 13197 173,196,060 13,124 
1896. 4,031 57.425.135 14,246 2,995 40.444:547 13'504 3°757 73,284,649 19,507 4,305 54,941,803 12,762 15,988 226,096,134 14,985 
1897. 3,932 48,007,911 12,209 2,889 43,684,876 15,121 2,881 25,601,188 8.884 3,649 37,038,096 10,150 13.351 154.332.071 11,559 
1898. 3,687 32,946,565 8,936 3,031 34,498,074 11,381 2,540 25,104,778 9,886 2,928 38,113,482 13,017 12,186 130,662,899 10,722 
1899 2,772 27,152,031 9,795 2 60S] 14,910,902 7,165 2,001 17, 640,972 8.816 2,483 31,175,984 12,556 9,337 90,879,889 73 
1900. 2,894 33,022,573 11,411 438 41,724,879 114 2,519 27,119,996 10,766 2,923 36,628,225 12,531 10,774 1 38,495,673 12,854 
1901 3,335 31,703,486 9,506 2' 2424 24,101,204 9,943 2,324 24°7 (596,172 10,652 2,919 32,531, 514 11,145 11,002 113,092,376 10,279 
1902. 3,418 32.731,758 9,869 2" ‘47 26,643,098 9.699 2,511 25,032,634 9,969 2,939 32'069.279 10,911 11,615 117,476,769 10,137 
1903 3,200 34,344,433 10,732 2° 428 $2,452,827 13,366 2,548 34,858,595 13,680 3,893 543,788,330 13,824 12,069 155,444,185 12,879 
1904. 3,344 48,066,721 14,374 2,870 31,424,188 10,949 2,969 32,168,296 10,835 3,016 32,543,106 10,790 12,199 144,202,311 11,820 
1905. 3,443 30,162,505 8,760 2,767 25,742,080 9,303 2,596 20,329,443 7.061 2,714 26,442,144 9,743 11,520 102,676,172* 8,913 
1906. 3,102 33,761,107 10,883 2,510 28,902,967 11.515 2,300 21,996,163 9'563 2.770 34,541,278 2.470 10,682 119,201/515 11,159 
1907. 3,136 32,075,591 10,228 2,471 37,493,07k 15,173 2,483 46,467,686 18.714 3.635 81,348,877 22.379 11.725 197,385,225 16,834 
1908. 4,909 75,706,191 15,422 3,800 48,668,642 12,805 3,457 55,302,690 15,997 3,524 42,638,161 12,099 15,690 222,315,684 14,169 
1909. 3,850 44,460,950 11,548 2,981 44,080,423 14,787 2,836 29,094,498 10,259 3,257 36,967.594 11,350 12,924 1! 4. 603,465 11,963 
1910. 3,525 73,079,154 20,732 2,863 39,160,152 13,678 3,011. 42,177,998 14.008 3,253 47,339,793 14,552 12,652 201,757,097 15,947 
1911. 3,985 59,651,761 14,969 3,076 44,046,590 14,319 2,880 35,167,269 12,211 3,500 52,196,045 14,913 13,441 191,061,665 14,215 
1912. 4,828 63,012,323 13,051 489 44,999,900 12,898 3,499 45 532,137 13,013 3,636 49,573,031 13,634 15,452 203,117,3 13,145 
1913. 4,458 76,832,277 17,235 3,705 56,076,784 15,135 3,549 63,837,315 17,987 4,325 75,925,912 17,555 16,037 272,672,28s 17,008 
1914 4,826 83,221,826 17,265 Pass 101,877,904 27,410 4,298 86,818,291 20,200 5,439 85,990,838 15,810 18,280 357,908,859 19,570 
1916. 7,216 105.703,355 14,648 5,524 82,884,200 15.004 4.548 52,876,525 11.626 4,868 60,822.068 12.494 22.156 302.286.148 13,644 
1916. 5.387 61,492,746 11,415 4.108 49,748,675 125110' 3'755 43)345/286. 11'543 3°743 41,625,549 11.120 16,993 1961212.256 11,547 
1917 3.937 | 52,307,099 13,286 3,551 2,414,257 11,944 3,249) 47,228,682) 14,536 3,118 40, 491, 3: 33. 12,986 | 13,855 |) 183,441,37 13,168 
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| COMMERCIAL FAILURES, 1917 
om | TOTAL 1917. | 1916. | Classified Failures, 1917. 


| MANUDACTORING. TRADING. OTHER COM’L 





Bank Failures 


























































































































New England | | No. — ts. | L abilities, || _No. Liabilities. | No. Liabilities. No. | Liabilities. No.| Liabilities. No,! Liabilitie 
creees 151 $508,528 $1,424,353); 220 $1,994,616 46 £906 a0! “5 ; er 47 
N. Hampshire 19 “140/341 380,768 | 63 223117 13 "487 ant ‘ia irl D3t 6 OL +E we 
Vermont .... 1s 2TS,S44 122,831 5Y 602,544 15 292.150 32) 127,981 1 2.700, “i, ° $13,025 
BBB. ..2+00- SO 3,623,162 10,777,064 92S 10,326,675 40S 9,164,562 $23) 1,053,312 64 1.559.190 hijo ee 
Connecticut... = 314) 3,956,979 8,642,146) 307 2,132,970| 112 "27 9) "419 514 7 gi ad eters 
Rhode Island = "One = - : , 1,040,276 189 1,419,514 17 182,356 es 
ode isiand. 105 223,529 903,488 113 O86, 464 39 309.591 59, 36,091 7 57.806 ey 
Total.....| 1,567 $8,731,383 822,150,650) 1 690 $15,866,386 634 S13. 870,086 ~ 833 86,409,682 100 $1,870,879). 7 1: 5 
o 4p aye 9 a caanel* anieas ’ ’ as De Led, »US6 red SO, 400,085 v1, yas 1 $13,022 
916....... | 1,690 6,264,161 15,866,386 ore’ reece ee | 610 7.345, 726 O54! 6,769,053 126 1751 607 2 175,000 
a ~ sag 
ork...., 2.200 $20,461,912 S45,726.020) 2,494 $39,050,788 S13) $21,324,039 1,223) 812.903.702 164. $11,498,278 9! €1.510.0 
ow jb rsey. 308 5,948,763 8,431,446 $11 7,924,380 140 741/401 2311 OTs ANG BT 714.549 7 saeregmavnae 
| f ennsylvania. 921 V.677 597 14,203,421) 1,163 15,863,174 257 7.905, 287 61S) $308,413 16 1.989.724 ee ed tekome Oey 
Total.....) 3.519 $86,088,272 $68,360,890) 4,068 $62,838,340) 1,210 $33,970,727 2.072. 820.187.612.237) S14 202.551 2 81.51]0.00 
. 1916....... HOGS 31,508,203 G2.8381342| 51617, 104207)365! 11403) 27 538/450 2422! 24008336 243\ 11,291 s56, 4 * 1° 900,000 
So. Atlantic 
| Maryland ... 192 STO5,7S7 $1,363,672 226 $2,534, 9S1 GS SOTB,54S 117 ST61,7SS8 7 4 a re eee re 
Delaware .... 11 25,812 70,751 25) 120,818 3 23,700 S t7.051 ion.” -~eatenien ; 6. Ne acta 
Dis. Columbia 7 245,617 112.766 17 625,668 1% 101,369 31 B05, S907 1 eer es: : 
Virginia ..... 166 1,706,601 2,222,747 343 2,018,682 or 971.393 117 1,228,975 i 22,379 eh Be iver: 
W. Virginia. . 150 1,515,776 2,174,387 152 L.910,050 22 723,134 125 610,937 S S40,316 2 $290,000 
No. ao 167 1,640,068 1,805,706 226 3,670,695 23 S54.45S 142 933,748 2 17,500 
So. Carolina. 35 S27,085 1,205,300 161 1,733,457 9 109,050 120 922,120 6 174,130 me ae ceca 
Georgia ..... 281 2,928,805 3,430,277 BY 3,246,161 24 941,912 O28 GZS, 720 14 59.645 2 41.000 
Florida ...... 210 170 GYT 5,428,273 342 3,496, S64 38 831,575 159 1.441.217 13 1,155,481 6 4,366,000 
Total...../ 1,363 $9,666,248 SIG,UIR,ST9 1,917 $19,357,876 256 $4,730,136 1,057) S8,S80453 50 $2,503,290) 17 $4,697,000 
aR 1.917 13,955. $2 19.357 ott eed oe ear aene a5 1», 452,846 1.561 12.367.629 oo 1.536.901 15 1. 373 000 
So. Central re _ | | ; 
; Kentucky le 200 S1.380.611 S1L,695.799 27% o1.512.430 32 S$6O27,¢27 153 $655,110 15 S$412.962 oe ee 
= Tennessee ... 225 1.068.597 2, tM ONG 349 6,227,.¢29 17 7T7O,05S 169 1.179.311 y 120,718 2 $110,000 
Alabama .... 12s Y33.9N2 1,496,528 35S 1 LTS.S2S 13 931,692 114 920,736 ! £4,100 3 140,000 
Mississippi .. ISS 1,137,612 1, #22.724 ISI 2,005,172 24 296,766 162 1.107, 892 - 18.065 1 50,000 
Arkansas .... 109 916.673 614.282 1N7 2,098,782 12 136.174 4 520.0906 > 5S,012 2 100,000 
Oklahoma... 24. 713,556 »1L79, 185 aly 2,202,813 19 122,133 219 948,537 7 108,513 : ‘eRe ad 
Louisiana ... 1S7 1,268, 224 1,693,729 310 3,478,307 23 1,004,068 160 643.449 t 16,212 ne 
Texas ....... 131 1,621,053 8,580,339 SS 7.936, 223 32 219,414 B94 2.821.018 ° 339,907 ; 425,000 
1S 7 »613 $8,640,308  S13.657,671) 2,569  $28,640.369 Pe $35713.032 1.465 SS.796.150 ft} $1.148.489 441 $825,000 
WESccccece | #000 19,314,012 28,040,369 . 2s4 6.066.167 2.197 16,335.012" SS 6,239,190 16, 5,177,178 
of = yan hewanee 642 $7,502,652 SS,660,152 3S) S1OBSO.737 208 S5,210,104 10S SLS94, £30 ah $555,618 ae ,* 28 
Indiana ..... 385 2.0690, 541 5,099,069 2S >. 362.616 S6 2.330.039 2TH 1.225.961 24 39.066 » S275.000 
Illinois ...... SOO OLS, 969 11L.496.,437. 1.091 12.: 273.118 226 £034,995 G26 {795 502 13 ~. 665,940 D 7,542,000 
Michigan .... Sot) 3,052,590 £832,688 Zt 2,053,462 110 2.754.066 216 1.811.1N1 os 266.841 Pa, apne FAN 
Wisconsin ... 221 1,578,452 1,861,448 250 3.291.897 71 799,226 139 1.013.913. 11 18,309 
Total.....  ~ t9@) S20.9T3,1S4  S30.545,.794 2.897 S833.370.830 TOL) = $15.129.030 1.664 $11.7 10.990 132 %3,675,77 —_ $8,117.000 
aca 2, 87 21,066,918 33,370 S30 aur ata ees 776 13,148,027, 1.977 12.179. 787 144 8.043.016 9 1,516,601 
Central West = , 5 oe , | 
Minnesota ... ea $1,197,712 S1.776.502 31S S$2.90S.162 t4 $356,141 216 $1,389,018 r $31.343 3 S1S3,700 
ie ee i 231 1,026,611 1,738,256 2h 2,241,549 4 179.645 16S 924,317 19 334.294 mi ith ciate tec 
Missouri ..... H1 1,720,622 #,115.43 09 £443,549 OT 1.827.466 POD 2,096,694 14 189,274 » 290,000 
No. Dakota.. + | 398,416 999,627 $1 344.928 t TOOL 3o BOo.610 1 35,000 . Perle ay ee ae 
So. Dakota. t4 158,260 270,251 $2 380,725 6 19.314 37 249,417 1 500 
Nebraska ... 113 G35,S825 L.OST, TAT 147 1.019, 732 2S 401,191 7S £43,196 r 243.360 
Kansas ......| 146 GOT.656 1.171.544 19S 906.002 25 $89,159 117 654.628 j ebrtae 
Tes. ccce! 1,255 $5.795.102 810.713.3355) 1,581 S1L2.364.647 24S $3.042.937  On4 86,207 SSO “53 «$862,528 , - 3473,.700 
a E | 15S OTS.166 12. 364.647 , 315 3.099 575 1,194 8.400.627 72 S64,445 » $5,000 
Western | 7 Oe as a = | 
———— Montana iad ie hak A 90) S445.791 8522,038 SO SOHO3, 700. 11 SSO.046 76 S435, 077 4 S82. O15 saat #e¢@e60e66¢ 
Peet os 105,238 164, S21 60 1,596, 462) ” 27,474 19 137,347 oti tcatal xel metheaas 
m- Wyoming ... 13 30.734 H1,SS1 12 3.593) | 2 O00 11 59.381 1 300 oe eee ee: ia 
Colorado .... Si S71.704 7.399 123 ) 96,585 10 160,317 GS MOT, TO q 29,712 ee 
ne N. Mexico.... 17 42,054 N2,278 23 165,696) } 11.216 13 66,562 1 $500 col eeeeeces 
10t Arizona ..... 10 232,112 311, S58 19 mete 93,622 34 220, 236 1 38,000/) 1 $116,239 
1¢ I lili oie 92 384.462 ede, £03 1 rats: Sat 12 34.6a) ries 192,882 5 6.800 a 
vas Nevada .....| 26 99,422 76,036 28 226,922 t 1,750 21 13,686 1 1,200 eel «esenes ° 
3ut Total..... | 123 $2,004,517 $2,609, O14 126 SS.S24. 369 oa S374.646 347) $21 52,541 Bt $82,727.01 $116,239 
; a ts $23 H,SOS 367 S,S24.369 wee oe ee ee sell Wi $726,981 342 3.320.976 27 776,412 1 ~0.000 
ing 
: Pacific | : > oo a 
ac- Washington .| 271 S4.583,607 SO,SS4,477 B55 S3.41S5,S803 G2 81,226,189 175) $1,148,629 14 $4,009,659 4 $2,700,000 
; Oregon ....... 318 3.731.467 DB0,602 360 1,245,438!) 110 7TOO,G611 179 SS6.909 2g >, 943,082 ee ee ies 
ih- Calltornia a O49 3.250.717 6,374,159) 1,130 7.287.696 213 2,186,123 GS4 3,705,820 m2 $82,216 aot. aaees — 
to Total..... 1,518) S11,565.791 SIS.289,238) 1,845 914.949.9837] 385 $4,112,923 1.088! $5,741,358 95 SS,434,957 4. $2,700,000 
ial” 916. | 1,845 $103,447 14,949,937 as iiesaatin 1G4 5.621.808 1,276 7.992.408 105 1.335.721 i 150,000 
195, ee ~ States | , 
SOBs. ccce 13,855 ¥103,464,805 S182, 441,871 16,9938 S196,212,256)) 3,091 87 4 43,0907 9,480 S70,116,669) 734) $32,781,195 42 $18,451,964 
i 1916 beseeee 16,993) 113,599,026) 196,212,256 | ose ce eee £196 72,999,58011,92S8 91,373,828! S874 A1,S3S,S48:) 50) 10,396,779 
= Geographical Analysis of Failures striking contraction of $15,000,000 in the South Central 
Comparing with 1916, fewer failures occurred in all of States, and in the Western States the indebtedness was 
AR. the eight geographical divisions into which the statement !owered fully $6,000,000. In the South Atlantic, Central 
jeage is separated, and only in ten States were the defaults more Eastern and Central Western groups, the reductions to- 
abili- ° ° _ 
ies. numerous than in that year. Relatively the best numerical gether footed up to $7,700,000. 
1G. exhibit in 1917 was made by the South Central section, with 
1,038 a reduction of 33 per cent., and the decrease in the South In New England 
cae 4 . ° ‘ ° —_ P ° es ° 
2.468 Atlantic States was nearly as great, being 29 per cent. Numbering 1,567 and involving $22,150,650, commercial 
: ’ . . . 7 . . e e » i 
4’ 985 Elsewhere, the showing was especially good in the Central failures in New England during 1917 compared with 1,690 
« 59 T ‘ff 4 ° <) ~ e : . a~ 
O72 West and on the Pacific slope, where there was a falling off in the previous year for $15,866,286 and with 1,965 defaults 
12 884 of 21 and 18 per cent., respectively, and the improvement in’ in 1915, when the amount was $20,849,706. Excepting 


10,279 the Middle Atlantic States and in the Central East was Connecticut, where there was an increase of 12, there were 
12,879 about 14 per cent. in each case. The change in New Eng- fewer insolvencies in every State than in 1916, with a reduc- 
8,913 | land, however, was comparatively moderate, and in the _ tion of 69 in Maine; 33 in Massachusetts; 14 in New Hamp- 
16 834 Western States the number was practically the same as in __ shire; 11 in Vermont, and 8 in Rhode Island. But only in 
1+ 63 1916. Turning to amounts, it is seen that the liabilities were Maine, Vermont and Rhode Island were the liabilities less 
15,947 smaller in five of the eight groups, the exceptions being than in the immediately preceding year and the improve- 
13,145 New England, the Middle Atlantic States and the Pacific ment in these instances was far more than offset by the 
19,570 States, with increases of $6,300,000 and $5,500,000 in the expansion elsewhere, Connecticut alone reporting an in- 
11547 first two sections and of $3,300,000 on the Pacific Coast. But debtedness larger by $6,500,000 than in 1916. This adverse 
13,168 the expansion in these instances was virtually offset by the showing, however, was mainly due to a single manufactur- 
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ing failure of unusual size in that State in the second quar- 
ter, and, chiefly because of this, the manufacturing liabili- 
ties for the section, as a whole, ran fully $6,000,000 beyond 
those of the previous year. In the class embracing agents, 
brokers, and other similar concerns, the sum involved also 
increased, though the change was more than counterbal- 
anced by a contraction of $360,000 in trading lines, and only 
ir manufacturing branches were defaults more numerous. 


Middle Atlantic States 

With a large life insurance receivership in Pennsylvania 
in the second quarter omitted, there were 3,519 insolvencies 
in the three Middle Atlantic States during the year just 
ended, against 4,068 in 1916 and 5,617 in 1915, while lia- 
bilities of $68,360,890 compared with $62,838,342 and $104,- 
207,365, respectively , in the two immediately preceding 
years. In every case, numerical reductions from 1916 were 
reported, there being a decrease of 294 failures in New 
York, 242 in Pennsylvania and 13 in New Jersey. Yet Penn- 
sylvania alone reported a smaller indebtedness, and the 
falling off in the amount involved in that State of $1,600,000 
contrasted with an expansion of $6,600,000 in New York. 
In New Jersey, the increase was about $500,000. Without 
exception, fewer reverses occurred in manufacturing, trad- 
ing and other commercial branches in this section than in 
1916, whereas only among traders were the liabilities 

y 2 
— South Atlantic Section 

The returns for the nine South Atlantic States made a 
decidedly better exhibit, both in respect to number and 
liabilities, than those of the two previous years, 1,363 com- 
mercial defaults for $16,113,879 comparing with 1,917 faii- 
ures for $19,357,376 in 1916 and 2,801 in 1915, when the 
indebtedness was $35,175,398. Aside from District of Co- 
lumbia, which reported a small increase, there was more or 
less numerical reduction in every instance from 1916, the 
improvement in this regard being especially marked in 
Delaware, Virginia, Florida, Georgia and North Carolina. 
Moreover, only in Virginia, West Virginia and Georgia was 
the sum of money involved larger, and in no case was the 
expansion pronounced; whereas the decreases in other 
States, excepting Florida, where the difference was slight, 
ranged from 30 to 50 per cent. The liabilities in this section 
were considerably enhanced in the class embracing agents, 
brokers, etc., but were smaller in both manufacturing and 
trading, notably in the latter, and the number was less in 
each of the three branches. 


South Central States 


A marked contraction in the commercial mortality oc- 
curred in the South Central section last year, 1,713 insol- 
vencies for $13,657,671 comparing with 2,569 for $28,640,369 
in 1916 and with 3,619 reverses in 1915, when the indebted- 
ness was $34,342,361. Excepting Mississippi, where there 
was a slight increase, fewer failures than in 1916 were re- 
ported by all of the eight States in this group, with conspic- 
uous improvement in every instance, and especially in Ala- 
bama, Arkansas, Louisiana and Tennessee. Apart from a 
moderate expansion in Kentucky, the habilities were smaller 
in all cases, with particularly large reductions in Alabama, 
Tennessee, Louisiana and Arkansas. For the section, as a 
whole, the betterment extended to manufacturing, trading 
and other commercial occupations, the class embracing 
agents, brokers, etc., making relatively the best exhibit in 
point of number and also in respect to the amount involved. 
But the decreases among manufacturers and traders were 
likewise large. 

In the Central East 

With 2,497 failures, involving $30,545,794, the Central 
Eastern section discloses a reduction of exactly 400 in num- 
ber and a contraction of about $3,000,000 in amount in com- 
parison with 1916, when 2,897 defaults for $33,370,830 were 
reported. In 1915, the commercial mortality in the five 
States included in this group was notably large, there being 
3,630 insolvencies in that year for $63,300,468. Aside from 
Michigan, where an increase of 64 appears, the present 
returns show fewer reverses in all instances than in 1916, 
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the decrease in Illinois being 196; in Indiana, 143; in Ohio, 
96, and in Wisconsin, 29. Moreover, only in Michigan was 
the indebtedness heavier, the expansion being $2,800,000, 
and the falling off elsewhere ranged from about $775,000 in 
Illinois to more than $1,700,000 in Ohio. For the section, 
as a whole, failures were less numerous than in the previous 
year among manufacturers, traders and agents, brokers, 
etc., and the manufacturing liabilities alone were larger. 


Central Western Section 
The returns for the seven Central Western States dis- 
close 1,255 commercial insolvencies for $10,713,335, against 
1,581 in the previous year for $12,364,647 and 1,883 defaults 
in 1915, when the sum of money involved was $18,520,925. 
Comparing with 1916, it is seen that there were fewer fail- 
ures in all cases, except in North and South Dakota, where 
the increases were small, and the numerical reductions 
ranged from 34 in Nebraska to 99 in Missouri. While the 
liabilities were larger in North Dakota, Nebraska and Kan- 
sas, the expansion in those States was more than offset by 
the contraction of fully $1,200,000 in Minnesota, and the 
decreases in Iowa, Missouri and South Dakota tovether 
footed up to about $950,000. When examined according to 
occupation, the statement for this section shows that fail- 
ures were less numerous in manufacturing, tradine and 
other commercial branches than in 1916, and only among 

manufacturers was the indebtedness heavier. 


Western States 


Numerically, there was little change from 1916 in the 
eight Western States, 423 defaults comparing with 426; but 
the liabilities were very much less, $2,609,914 against $8,- 
824,369. In 1915, there were 446 insolvencies in this group, 
involving $4,561,181. Excepting Wyoming and Arizona, the 
indebtedness was smaller in all instances than in 1916, and 
the improvement in this respect was especially marked in 
Colorado, Idaho, New Mexico and Nevada. In point of num- 
ber, increases and decreases were equally divided, reduc- 
tions appearing in Idaho, Colorado, New Mexico and Ne- 
vada, and only among traders were there more failures than 
in the previous year, the difference being slight. Without 
exception, the liabilities fell off in manufacturing, trading 
and other commercial lines, the contraction in the manufac- 
turing class being striking, owing to a single default of 
unusual size in this branch in Colorado during 1916. 


On the Pacific Coast 

On the Pacific Coast, 1,518 commercial insolvencies com- 
pared with 1,845 in 1916 and 2,195 in 1915, while the liabili- 
ties were $18,289,238, as against $14,949,937 and $21,528,744, 
respectively, in the two immediately preceding years. Only 
in California, where the difference was about $1,000,000, was 
the indebtedness less than in 1916, and the increases in 
Oregon and Washington ranged from $1,300,000 to $3,000,- 
000. But in each of the three States the number was 
smaller, with a reduction of 181 in California, 104 in Wash- 
ington and 42 in Oregon. Similarly, there were fewer de- 
faults in manufacturing, trading and other commercial 
branches, and the latter class alone disclosed larger liabili- 
ties. The expansion, however, was heavy, due to the much 
greater sums involved in Washington and Oregon. 


Classification of Failures 





Supplementing the geographical exhibit, the year’s in- 
solvency record by branches of business is presented on the 
opposite page, with a similar statement for December. In- 
asmuch as the latest returns afford the best indication of 
existing conditions, it is of especial interest to study the 
December statistics. These disclose 1,055 commercial de- 
faults for $14,043,716, the number being the smallest of 
any month of the past year, excepting November and Sep- 
tember, when there were 981 and 963 failures, respectively, 
and less than in any December in more than a decade. As 
to the liabilities, the figures are larger than in November, 
October, September, May and April of 1917; but here, also, 
it is necessary to go back to 1906 to find so moderate a 
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>, FAILURES BY BRANCHES OF BUSINESS—FIVE YEARS. 
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| 
J, NUMBER. | LIABILITIES. AVER- 
a MANUFACTURERS 1] AGE. 
| - aieetata ee eee a i} ee a gee ge ee ——$_$—$—__ 
: | 1917. | 1916. | 1915. 1914. _| 1913. _|| 1917. _ Se 1915 ore 1913. 1917. 
CEP ee 95 7 11 $1.5 3i $3 2 | 20 | S20.46 
. fron, Foundries and Nails.....| ofi| ofh| 988 | a? | a8 || SH SAUASE| FERtaORe | $3,900,002 | Fa.184.220) $15,192,402 | $50,635 
s achinery and ° coees] “OOD a? “= rr , 451 8711 x99" “Oo the Rael (| 9 een ate “+ on 33,00 
: Woolens, Carpets & Knit Gds..... 35 = = - a9|| 1.983'090| 1.128's7B |  suneeee | — 29550.072| 1.368.400) 20,589 
5; Cottons, Lace and Hosiery..... “17 i= + nar |} aie tol, 126) 1,361,242 1,487,0¢3 || -59,211 
. 517 Oo» tS4 iS4 900 17,181,812} 13,164,602 16,304,701 92 517.908 19,460,891 22° 929 
Lumber, Carpenters & Coopers. ea pt ~ wed + i - ’ u 33, 235 
2 ’ s s doe DOD SOs is O94 (3, 1 30, 915 DD | } ,Y38, SSD S,o44,760 | 1.659, 341 S,484,105 "4 
Clothing and Millinery........ . — + - am ane | ‘ - ++ at tt 11,459 
oe 65 109 165 105 1 O26. 17 | 1,280 170 1,636,104 2,289,075 1,646,966 Q 267 
Hats, Gloves and Furs........ =| o- i = 13 1489 757 | 643°481 » Caen Ss | 2,259,069 046,58 19,367 
Chemicals and Drugs......... ‘ = oe “1 + pESY, EOE | Udo, 192,220 | 510,435 SoOS,110 27,588 
EE Me an vain wee , 11 16 20 23 30) 140,646 | O14, 949 1,312,744 | 350,979 901,237 || 12,786 
Printing and fi Renee ee o| 145 | =04 <i6 221 178 1,668,508 | 1,879,247 5,270,229 | 1,035 286 2,643, 942 11,506 
S- Milling and Bakers........ P 305 | 195 379 2S 262 1,936,730 | 3,302,367 1,858,748 2,645,943 ,337,718 6.349 
| Leather, Shoes and Harness. ... +t 126 125 126 | 1,495,047 | 2,256,663 3,219,045 | 1,673,395 3,527,375 || 18.457 
st Liquors and Tobacco.......... ° 101 33 1S2 122 | ye 1,495,028 | 3,476,121 3,939,703 7,401,629 ', OS4.397 14,802 
Glass, Earthenware & Brick... 9b U8 137 123 | ti 1, ST6,375 | oot S05 3,112,205 | 4,522,977 5.060.894 10, 795 
ts Be Wet oss ani snwss Lkekonnt See 742) 2,033 , 1,762) 1,590 || 31,143,580) 28,252,613 | 33,427,623 | 50,498,802, 33,592,147 | 21’ 999 
D. Total Manufacturing........ , 3691) 4,196 5,116 1,620 | 4,243 | $79,543,507 | $72,999,580 (#112, 026,484 $135,636,279 $123,122, 528 "$21,550 
i1- TRADERS | | 
re General Stores......... even 975) 1,391 2,334) 1,789) 1,615 $7,662,600 | $11,542,200 | $20,371,938 | $15,735,321 | $13,183,035 $7,859 
Groceries, Meat and Fish...-.. 3,129) 3,599 3,614 3,022) 2,771 14,206, 187 | 12,929,101 14,160,248 | 15,769,574 15,558,243 4.540 
ns Hotels and Restaurants........| O30 | Hoo TOT 634) 510 4,441,529 | ert 720} 10,121,331 | 7.3870,302 LSTOLSOL S380 
Liquors and Tobacco......... (32) 936 1,286 95S |)  SS2 1,587, 393) 3,554 | OS9S,475 | 6.014236 9,922,520 6, 266 
ne Clothing and ee ees S36) 1,089) 1,747) 1,558 | 1,155 9,974,142 3928 253 | 14,028,839; 15,472,621 11,074,778 7,145 
Dry Goods and Carpets..... es 17S | 712) 1,179 916 | T28 6,220,403 11,525,923 | 28,846,365 54.320, 72S 17,819,447 13,013 
n- Shoes, Rubbers and iresie.. TTT 229 376 DGS $55 | 153 | 1,430,560 | 2,357,730 | 5,716 41,522,988 t,7AS.617 6,248 
by Furniture -— Crock ~~ ¢ EES 249 | 287 ae are ee 2,773,802 | 2,647,602 | 315.548 1,491,862 3,359,588 11,139 
ardware, Stoves an ools 20S S40 9 5 : a 069, 519 4,090,516 | 5,054,565 | 6,821,488 4,505,482 9.949 
he a geen =< — <8 0006 0 362 | 190 631 509 167 2. 182039 2,351,209 | 1.950.067 | 3,356.43 2? 665,352 6,027 
aints an LIS. we cc ec cc ccc 63 a4 7S 62 D2 904,007 | $25,318 | 1,009,269 895,084 655,960 14,349 
er Jewelry and Clocks........... 222 293 194 393 322 || 1,787,026 | 2,790,361 5,822,430 1.663.309 3.749.296 &.049 
arog aes pon ce eee eeeeees ol oo 123 102 Si || 462,029 | 419,430 | $22,158 817,546 509,442 9,059 
to ats, Furs an OVES...20-- 37 o1 11s 123 SD |} 516,799 | 152.990 | 1,086,896 »,098,0 938,991 13,967 
7 Be Dec oc cccece Ceeeeaseees 1,329] 1,547 | 2,103| 1,627 1,465 |) 1 SOS 234 19,260,921 | 23,728, 796 24.015.310 25.553.570 || 11.210 
1i- ————_ —_—__—_ —_ ennennetianit 
Total Trading.. seoenes 9,430 |11,923 16,030 12,851 $11,145 | $70,116,669 | $91,373,828 $150,2: G47 $165 S64,852 8115,115,212 S7. 435 
nd Agents and Brokers. . cecccccces 734 | S74) 1,010 S09 | 649 | 32,781,195 31,838,848 | 40,0 36 O17 _ 56, 107,728 34,434,548 44,661 
ne Total Commercial.........-. 13,855 16,993 22,156 1,280 16,0387 | $182,441,371 S196, (212, 256 $302,286,148 8; SPOS S859 saa tg ib gy “$13,167 
Pepper 42 | 50 | 133 212 | 120) |) 18, 451,964 | 10 396,779 37,2 223, 234 5 36. 005,107 F 1, 146,314 ' 439,332 
[NOTE. , Woolens and Cottons include all the branches of those manufactures; Machinery includes vehicles, shipbuilding, hardware, fixtures 
and implements; Lumber includes saw, planing, sash and door mills and furniture; Clothing includes tailors, men’s and women’s clothing, also fur- 
nishings: Chemicals include chemical fertilizers; Printing includes books and maps; Leather and Shoes include saddlery and trunks: Liquors include 
‘he wines, brewers and bottlers; Glass includes pottery, lime, cement, quarry and stone; Groceries include creamery, teas and coffees; Hotels include lodging 
houses and caterers; Dry Goods include department stores, curtains and draperies ; Furniture includes glass and glassware; Hardware includes imple- 
put ments and utensils; and Jewelry includes watches and optical goods, srokers include agents, commission men, real estate agents, insurance, storage, 
express, harbor lines, etc.J 
8,- 
up, 
he total in any previous December. Like the year’s report, of smaller reverses. What the statement for the past year 
nd the trading class made the best showing in December, shows is, that there was a considerable increase in the 
- comparing with the same month of 1916, and the indebted- defaults of exceptional size, those for $100,000 or more 
m- ness was also lighter than in the previous year, although numbering 250 and aggregating $81,861,018 altogether, 
"Nc. the reduction was not marked. But while the number in- against 216 in 1916 for $66,507,589. But the number was 
co. creased slightly among agents, brokers and other concerns, less than in all other years back to 1909, and the amount, 
not properly included in either manufacturing or trading, though some $21,000,000 greater than in 1916, was, with 
lan ’ 


nent the amount involved fell off fully 60 per cent., $1,995,500 
ing against $5,304,500. In manufacturing lines, though there 
nei were 14 fewer insolvencies than in December, 1916, the 
of liabilities were about $1,400,000 larger. 


this exception, the smallest since 1912. As is customary, 
there were more large failures in manufacturing lines than 
in other occupations, 147 for $43,435,232 comparing with 
116 in 1916 for $29,257,548; among traders, the number 
was 53 and the liabilities $13,678,534, against 54 in the 
previous year for $14,467,600, and in the class embracing 
agents, brokers, etc., the figures showed 50 insolvencies for 
aie for many years, is of value as a means of separating the $24,747,252, as contrasted with 46 in 1916 for $22,782,441. 
a1. failures of unusual magnitude from the greater number When all of the large defaults are eliminated, it appears 


Record of Large Insolvencies 
The record of large insolvencies, kept by DUN’s REVIEW 
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In NUMBER. LIABILITIES, AVER- 
(0),- MANUFACTURERS. _ AGE, 
jas _ 1917. [ase _1915. 1914, | 1913, 1917. | 1916. | 1915 Sa | 1914, | 19138, _ 1917. _ 
sh- Iron, Foundries and Nails 6 10° 65 8 $65,421 $15,000 $146,063 $85,823 | $3,344,775 |) $10,903 

Machinery and Tools..... 18 1 ; 26 28 25 286,910 101,135 257,527 509, 177 251,107 15. 939 
Je- Woolens, O’p’ts & Knit Gds 1 1 an 7 4 8,800 19.000 aeeeee 89,155 73,600 8,800 

° Cottons, Lace and Hosiery 3 ‘ : a 5 1,041 Tree 131,908 308,045 127,500 1,347 
jal Lumber, C’p’trs. & Coopers 34 38 40 37 41 2,762,020 383,465 +, 762,860 1.041,422 1,633,582 1,235 
ili Clothing aA Owilliness . iS 47 5D 111 67 $42,110 351,520 464,342 1,183,178 1,013,304 9,210 
al Hats, Gloves and Furs... 7 4 a) 30 30 186,925 15,115 123,417 498,906 662,624 26,703 
ich Chemicals and Drugs.... 3 5 4 3 2 14,619 311,472 69,892 3,494 $5,500 14,873 

Paints and Oils......... 1 a 2 1 - _————.-  «zxnenwe 41,974 5,000 1,524 
Printing and wagreving. . 12 15 1S | 21 16 125,271 75,431 1,523,432 408,515 223 600 10,439 
Milling and Bakers...... 15 Hh 26 | 28 21 34,107 136,950 123,768 406,006 619,500 2,273 
Leather, Shoes & y 6 4 16 | 10 5 15,730 26,985 174,703 S.STD 38,140 2.621 
Liquors and Tobacco. 10 15 16 | 15 i) 242,711 344,517 201,616 1,132,384 18,800 24,271 
Glass, Earth’ware & Brick 10 t} 11 12 12 297,942 1: 96,236 399,381 271,216 420,900 29° 794 
ST hte i ae 135 127 161 | 170 174 1,963,515 3,185,453 2. 520. 6S0 4,666,947 3,053,061 14,544 
Total Manufacturing...| 309/| 323 393 | 484 | 417 || $6,481,646 | $5,122,279 | $6,941,566 | $15,668,147 | 811,955,993 || 20,976 
in- | | 
TRADERS. | | 
the General Stores....... 63 105 164 | 247 152 - $485,032 | $1,173,427 | $1,450,352 $2,577,236 | $1,205,389 $7,698 
In- Groceries, Meat and Fish 207 300 | 317 | 386 21'S 1,937,212 928,930 1,422,817 1,134,464 982, 226 9 358 
Hotels and Restaurants.. 33 +1 50 | 62 45) 228,806 150,652 461,125 525,209 257,198 6.933 
of Liquors and Tobacco..... 56 60 92 | 91 6 380,810 259,812 426,877 643,217 332,958 6.800 
Clothing and Furnishing. . 79 92 152 | 190 151 712,511 694.736 1,377,763 >, 246,074 1,614,308 9,019 
the Dry Goods and Carpets... 29 41 91 116 79 285,640 $58,520 1,188,928 1,728,025 6,065,664 8,125 
Shoes, Rubbers & Trunks 14 13 39 3 35 134,831 56,688 275,255 358,275 301,265 9,630 
de- Furniture and ow yy 17 19 26 3h 33 147,016 198,814 142,195 316,708 248403 8648 
f Hardware, Stoves & Too 12 26 38 23 41 59,912 212,533 501,64 297,092 391,822 4,992 

or Chemicals and Drugs.... 28 35 | 59 55 oD 125,109 163,029 356,928 418.246 421.063 4° 468 

ep- Paints and Oils......... 6 I - ) D 49,120 1,700 13,559 65,413 46,028 8,186 
ewelry an are : 6 ‘ 26 117,280 167,375 3,316 2 8/241 178,665 -9,021 

p Jewel d Clock 13 16 21 27 26 17 167,375 11 2 
aly Books and Papers....... 4 3 | 7 11 t 44,220 15,352 27,642 170,109 10,500 11,055 
— Hats, Furs and Gloves... > | 13 21 % 39,315 17,116 157,680 232,691 71,000 7, 86% 
As GED MER. cnc cccccecces. 119 115) 141 158 121 869,736 1,819,795 1,198,853 3,035,873 1,767. 998 7,308 
er, Total Trading......... 685 872 | 1,212 | 1,380] 1,088 $5,566,550 $6,318,479 | $9,114,933 | $13,976,873 $18, 894,487 $8,126 
ine Agents, Brokers, etc..... 61 57 99 i4 59 1,995,520 5,304,516 3,548,775 1,254,142 630, 481 32,713 

b + | -_ nore prer , 
a a Total Commercial . coeee tL 1 055" 1,252 '_ 1,704 1,938 1,514 $14,043,716 ‘$16,745,274! $19,605,274 ' $30,899,162 Tae $13,311 
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1913.. 11,145 
1912.. 11,011 
1911 


1908 aa 
1907. 8,419 
1906. 7.843 
1905. 8,475 
1904. 8.898 
1908.. 8.440 


1916... 16.993 
1915 . 22,156 
1914.. 18.280 
1913.. 16,037 
1912 15,452 
1911.. 13,441 
1910... 12,652 
1909. . 12,924 
1908... 15.690 
1907.. 11,725 
1906.. 10.682 
1905 11,520 
1904 12,199 
1903.. 12,069 


162,321. 


1917.. 13,855: 


gating $16,979,406. 


and Manitoba. 





LARGE 
~ Total - 
No. T.iabilities. 
1917 3,691 S79, 543,507 
1916 $,196 72.999. 580 
1915 5,116 112,026,484 
1914 4,620 135.636.2799 
1913 1.242 123,122, 528 
1912 3.839 “y 719,832 
1911 3,502 .371,623 
1910.. 3,280 88,916,885 
1909 3,030 64,716,548 
1908 3,827 96,829,015 
1907 2913 106,610,444 
1906.. 2,490 15,675,362 
1905.. 2,726 : 4,2 252,629 
1904 2’S48 2.9: 50,473 
1903 3,039 0.5981 44 
1917... 9% 430 &70,116,669 
1916.. 11,923 91.37 3 S2S 
1915.. 16,030 150,233,647 
1914..12,851 165,.864.852 


69,094,768 
91,661,957 
38,698,148 
$8,186,136 
51,754,503 
64.429.644 
62,145,313 
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that there were 13,605 smaller reverses, involving $100,- 
580,353, or an acreage of $7,393. 
for less than $100,000 in each case in 1916 was 16,7 
the liabilities of these footed up to $129,704,667, the average 


The number of failures 


777 


(7 and 


The present average is, in fact, 
when it was $6,960. 


FAILURES 
MANUFACTURING, 


—$100,000 or more— 


Liabilities. 


$43, 439, 232 
29, Pa oe >48 
58, 700. 533 


93,548,237 
74,134,110 
41,854,150 
48,099,935 
57,557,168 
35,730,686 
54,552,551 
76,049,383 
21,445,963 
20,520,671 
24,850,743 
11,067,702 


TRADING. 


$13,678,534 
14,467,500 
38,986,288 
72,805,493 
36. 121.367 
16,104,893 
18,564,720 
17,930,662 
13,699,089 
20,888,237 
12,670,161 
7.185.752 
7.688, 223 
L5.715,548 


17,443,194 


FOR THE YEAR. 


—Under $100,000— 
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iabilities 

S36, 10s,; TD 
$3,742,032 
53,325,951 
42,088,042 
48,988,418 
14,865,682 
39,271.688 
27,359,717 
28, Q85 a R62 
12,276,464 
30,591,061 
24,229,399 
23, 731.958 
28,099,730 
29,530,442 


77 «$56,438,135 


Th. 9U6,2 2S 
i1.2 2 17 ts 3% 59 
93.059.359 
T8.693, 845 
75,675,072 
65,674,959 
ue 060,331 


416,027 O87 
$1,000,388 
13,066,280 
$8,714,096 
$4,702,119 


95 S1LOO,5SO0,353 


129,704,667 


SS1,861,018 13,60 
66,507,589 16,777 
122,739,907 21,825 
210,715.947 17.S71 1 
136,903,915 15.65S 1 
T6.578.086 15.176 1 
80,622,611 13,146 1 
103.275.7S8SS 12.392 
66,189,348 12.678 
103,324,754 15.397 1 
116.665.10S8 11.432 
$19,937,871 10,531 
331.087.5100 11.366 
61,752.334 11,984 
74.559.323 11.819 








alone was the expansion of any size. 


35. 768. 373 
26,529,305 
10,439,054 
98,481,309 
SS,414,117 
18.990.930 
Si, 720,117 
69,263,644 
71,588,662 
82,449,977 
SO0,S84,862 


Commercial Defaults in Canada 
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6,480 
6,088 
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It is necessary to go back considerably more than a decade 
to find so few Canadian failures as were reported during 
1917, and the liabilities were the smallest since 1913. Thus, 
there were only 1,097 commercial defaults in the Dominion 
last year for $18,241,465, as against 1,685 in 1916 for $25,- 
069,534 and 2,661 in 1915, when the indebtedness was $41,- 
In 1914, the number was 2,898 and the amount 
involved $35,045,095, while in the year before the outbreak 
of the war, or in 1913, there were 1,719 insolvencies, 
Aside from Newfoundland, where there 
was an increase of 1 failure, business reverses were less 
numerous than in 1916 in all of the ten Provinces, with the 
improvement in this respect especially marked in Alberta, 
New Brunswick, Saskatchewan, British Columbia, Ontario 
Moreover, only in Quebec, Nova Scotia and 
Newfoundland were the liabilities larger, and in Quebec 


aggre- 


In contrast, there were 
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important decreases in several instances, and notably in 
Ontario and Manitoba. 

The further reduction in the commercial mortality in 
Canada last year appeared in manufacturing and trading 
occupations, and also in the class embracing agents, brokers 
and other similar concerns, not properly included in either 
of the two leading branches. 
tively the best numerical exhibit was made by trading lines, 
with a reduction of 37 per cent.; 
etc., the falling off was 31 per cent. and in manufacturing it 
was 28 percent. But thecontraction in the indebtedness was 
larger, proportionately, among agents, brokers, etce., than 
elsewhere, being fully 40 per cent.; in the trading classifica- 
tion the decrease was 32 per cent., and in manufacturing it 


was 15 per cent. 


Comparing with 1916, rela- 


among agents, brokers, 


CANADIAN FAILURES BY BRANCHES OF BUSINESS— 





1916 -- 
Liabilities. 
s 3: s0, 605 
151,590 
9,400 
501,900 
3,290,284 


5.000 
11,200 
146,440 
266,019 
299,804 
592,701 
1,371,062 
1,488,283 
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$12,290, 368 


3,982,520 


—--- -— -— --—— 


THREE YEARS 
——1i917-———~  ——— 
Manufacturers, No. Liabilities. No. 
Iron and Foundries. D $163,000 9 
Machinery and Tools. 18 692,718 14 
Woolens, Carpets, &c. 35,000 2 
Cotton, Hosiery, ie <s Berens 2 
Lumber & Carpenters 45 2,577,040 17 
Clothing & Millinery. 35 846,926 51 
Hats, Gloves & Furs. 62,400 5 
Chemicals & Drugs.. 2 21,500 
Paints and Oils..... 1 6,000 2 
Printing& Engraving 12 SO7,S12 24 
Milling and Bakers.. 20 61,843 10 
Leather, Shoes, &c.. 13 $55,217 13 
Liquorsand Tobacco. 11 385,925 10 
Glass & Earth’ware. S $29,415 15 
ere SS 1,110,298 128 
Manufacturing.... 261 %7,455,094 363 
Traders. 
General Stores ..... 133) 81,578,645 217 
Groceries & Meats .. 239 949,435 315 
Hotels & Restaurants ) 72 985,230 127 
Liquors & Tobacco... | 21 96,655 ty 
Clothing & Furn’g .. 62 337,184 120 
Dry Goods & Carpets 51 1,629,397 72 
Shoes, Rub. & Trunks 35 371,126 5S 
Furniture & Crockery s 130,496 25 
H’ware, Stov.& Tools 26 277,711 52 
Chemicals & Drugs.. 1% 126, 529 22 
Paints and Oils..... 1 3,100 3 
Jewelry and Clocks.. 10 129,440 29 
Books and#Papers... S 10,200 16 
Hats, Furs & Gloves. Ss 130,075 10 
PP +s66eeseus S4 -+1,162,016 122 
ee T77 «=8$8,417,239 1,237 
Agents & Brokers. 59 "2,369, 132 S5 
ee 1,097 $18: 241, 165 1,685 $25,069,5 





- —-—]1915—— 
No. Liabilities. 
Ss $90,005 
D1 730,998 
5 45,300 
2 6,100 
TS #,115,701 
102 1,180,201 
2 941 202 
21 354,498 
32 282,302 
46 331,392 
14 $10 503 
12 921,802 
25 1,611,701 
250 3,605,709 
655 $13,877,414 


295 $4,333,693 
414 1 676,007 
162 3,368,502 
SS 632,903 
225 2,534,096 
130 1 902, 20S 
75 "678.804 
53 921,904 
861,150,795 
3 280,805 
$1 295,005 
26 124,308 
18 392,597 
246 3,805,263 
1,188 oot oan 


_118 9,588,017 





Banking Suspensions in 1917 





Not only were there fewer failures in commercial occu- 
pations last year, but the number of banking and other 
fiduciary suspensions in the United States was also less 
than in recent years, only 42 comparing with 50 in 1916 and 
133 in 1915, while the liabilities were $18,451,964, against 


$10,396,779 and $37,223 
diately preceding years. 
the amount involved 


3 


1. was no change at all. 


$56,005,107. 


,237, respectively, in the two imme- 
In 1914, the number was 212 and 


Closer examination of 
the returns shows numerical reductions, as contrasted with 
1916, in five of the eight geographical divisions into which 
the statement is separated, the exceptions being the Central 
Western and Pacific groups, where there were increases of 


“*res in each case, and in the Western section, where 
But the liabilities were larger in 








CANADIAN FAILURES, 1917 


























TOTAL COMMERCIAL. MANUFACTURING. TRADING. OTHER COM’L. BANKING. 
PROVINCES. “tn cali 
No Assets. Liabilities No. Liabilities. No. Liabilities, No. L abilities. | No. Liabilities. 
Cemtario .. ccc ccccccseseves 280 $3,372,825 #3, 987,582 s1 $1,575,652 176 $2,099,662 23 $212,268 
Quehec .. 1... see cceccees 474 6.122.011 264.763 115 4,257,850 341 1,071,643 18 935,270 : al cece 
British Columbia.......... G5 915,520 17230. 619 14 171,850 17 648,249 " 110.520 
Nova 0 ee 11 [72 2:2 106,167 Q 216.217 39 188.450 1 aT S| oer . 
Newfoundland ............ % 57,721 24118 1 S000 ra 126,118 i, 3 | eeewee 
Manitoba ........... oe 101 641,260 $24,772 20 380,835 74 116,416 ~ eh ad Ciecbeadint ee 
DE MUMUVEEE oc ce ccecces 24 66,226 135.869 6 41,440 16 90.429 ” Dae ts SA. . Seoeemes 
Prince Edward Island...... 1 2 300 9,400 Cy Bee mee S07p 1 9° 400 eee fe ha aeeemeaee 
SP hccneebeosevscce eve’ 32 1,934,619 1.294.326 = 130,532 o4 156.741 2 ee eben ory. ° 
Saskatchewan ......-..--- 70 666,605 1,053,849 11 372,718 | 58 610,131 71,000 iataweed 
Total 1917........-.... 1.097 $13,051,900 $18,241,465 261 $7,455,094 T77 $8,417,239 an.” % eres nee ry 
ee Se 1,685 $19,670,542 $25,069,534 363 $8,796,646 (1,237 $12,290,368 85 | $3,982,520 _ 
ee +4. 2,661 39,926,398 11,162,321 655 13,877,414 1,888 21,696,890 118 5,588,017 1 $150,000 
~~. Dos. *eeaoess« 2,898 30,909,563 35,045,095 614 11,063,191 2,164 18,677,935 120) 9,203,968 1 250.000 
~ i 1,719 12,658,979 16,979,406 152 6. 792,763 1,216 8,681,419 51 505 224 1 125,000 
ee Fee bo tstoensececs 1,357 8,783,409 12,316,936 323 1.556.615 975 6,906,665 = 4 ot 53.656 bs 
ay SER obec cesedeenes 1,332 9,964,604 13,491,196 321 1,760,016 O86 7,606,891 5 1.124. 2x9 4; 194 
‘ 1910... wccvccvcvee 1,262 11,013,396 14,51 4. 650 292 7,030, 227 O47 6,943,579 os 540,850 9 516°871 
“© TOD. 2. were ecee. 1,442 10,318,511 12,982,800 354 3,933,988 1,059 7,867,287 29 1,181,575 
** VOOR. wc cvcccccces. 1,640 12,008,113 14,931,790 426 5,967,498 1,171 242, 136 i3 712’ 856 5 2,137 054 
PS WDOT Swe eee ee eee 1,27% 9,443,227 13,221,250 393 6,667,452 S47)! 5,756,651 } 38 797,156 ' euket 
™ 1906 ..-cccccsterves 1,184 6,499,052 9,085,773 | 293 3,482,511 S63. 5,145,142 2g 158'120 
“elie dencpepalions 1.347 6.882.005 «© 9,854,659 289 3,129,262 (1,039 | 6,555 2, S21! 19 | 1 72,576 5 3, 672,269 















Se ey eS 


TEE NS Ae Sie NS 


ae Nas OMS EES at 














. 
nies Sp 


CE eS Ae Bi 


ROO ETE ET SS a8 


bau: “vet 











DUN’S 


January 5, 1918] 





REVIEW 19 








the South Atlantic, Central Eastern, Central Western, West- 
ern and Pacific States, notably in the Central East and in 
the South Atlantic and Pacific States, and only in the South 
Central division was the contraction especially striking, as 
the table on page 15 of this issue illustrates. 

Bank failures in the United States are separated so as 
to show the different classes of banks. 


-——— Total 


———, -— National—~ —>—AlIl others— 

No. Liabilities. No. Liabilities. No. Liabilities. 

ea 42 S18,451,.964 } $3,700,000 OS $14,751,964 
rer 50 10,396,779 8 1,755,000 42 8,641,779 
| 133 37,223,234 18 13,649,000 115 23,574,234 
Dike. eeees 120 31,546,314 7 5,197,336 113 26,348,978 
Diane ¢s.6 6s 79 24,219,522 4 8,313,000 75 15,206,522 
Dicer eesews 07 25,511,606 3 1,250,000 104 24,261,606 
a 119 41,097,255 10 4,284,482 109 36,812,773 
Dé #060008 24,677,128 11 4, ,224 69 20,567,904 
ee 180 123,126,956 31 48,388,000 92 74,738,956 
See 132 233,325,972 12 12,533,000 120 220,792,972 
Dviwe dons 58 18,805,380 S 1,490,966 50 17,314,414 
ae 78 20,227,155 16 4,198,348 62 16,028,807 
Dictiaetnas 99 28,158,811 24 10,257,223 75 17,901,588 
0 ee 121 29,685,766 12 5,735,477 109 23,950,289 
e 63 10,969,072 2 420,617 61 10,548,455 
Dbkée odes 74 18,018,774 9 5,666,231 65 12,352,543 
eee 58 14,456,563 5 1,312,721 53 13,143,842 





State Banks and Federal Reserve System 





In view of the necessity for preparations for a larger measure 
of international demand upon this country’s national resources, 
the Secretary of the Treasury in his annual report urges State 
banking institutions to join the Federal Reserve system. “Intelli- 
gent men all over the country are,” he says, ‘‘beginning to realize 
that the financial power of the United States should be strengthened 
to the utmost limit if we are to meet successfully the tremendous 
strain upon our resources occasioned by our own part in the war 
and by the credits which it is essential that we should extend to 
the foreign governments co-operating with us in the war and if we 
are to be equal to the demands, in a large measure, at least, of 
world leadership, which will inevitably be thrust upon us as a 
result of the war.’’ Continuing, the Secretary says: 

“Financial strength can come alone from a consolidation of the 
financial power of the country under one homogeneous system. It 
can not be had under the present arrangement, involving, as it 
does, 49 separate banking systems or banking controls in the 
United States. In the Federal system we have the one cohesive and 
powerful financial organization in the country. In addition to the 
Federal system, we have 48 different systems, authorized by and 
administered under the laws of each of the States of the Union. 
This is a serious element of weakness, and will be proven so when 
the test of greatest responsibility and need comes. We must be 
prepared for a larger measure of international demand upon our 
resources in the future than ever before in the past. Self-interest 
alone should impel every eligible State bank in the country to 
take membership in the Federal reserve system; but, in addition 
to that, in this grave time of national peril. patriotism should 
combine with self-interest to make them take that course. It is 
my earnest hope that the State banks of the United States will 
see this question in its proper light. They have been joining the Federal 
Reserve system recently in greater numbers than ever before, but 
progress should be even more rapid. The Federal reserve law 
is now so liberal to State banks that they get nothing but ad- 
vantages by joining the system, while they are bound to suffer 
serious disadvantages, especially in time of test and trial, if they 
remain outside.” 





Record Resources of National Banks 





Comptroller of the Currency Williams recently issued the follow- 
ing interesting statement: 

“Statements just compiled show that the resources of the 
national banks in the reserve and central reserve cities of the 
United States at the time of the last call, November 20, 1917, 
amounted to 8$10,505,000,000, exceeding by $1,408,000,000 the great- 
est resources ever previously shown, and were greater than those 
of November 17, 1916, by $1,885,000,000, The total deposits of 
the national banks in reserve and central reserve cities amounted 
on November 20, 1917, to $8,593,000,000, an increase over the call 
of September 11, 1917, of $1,087,000,000 and an increase over 
May, 1917, the greatest heretofore reported, of $1,023,000,000. 
The increase over November 17, 1916, was $1.336,000,000. 

“Loans and discounts in reserve and central reserve cities 
November 20, 1917, were $5,356,000,000, an increase as compared 
with September 11, 1917, of $266,000,000 and an increase over 
November 17, 1916, of $655,000,000. On November 20, 1917, loans 
and discounts in reserve in central reserve cities amounted to 
51 per cent. of total resources, with a. ratio of loans and discounts 
to resources, as compared with a ratio of loans and discounts to 
resources of 58 per cent. on November 17, 1916. 

“The increases in deposits and loans are largely due to transac- 
tions relating to the second Liberty Loan. The increase in deposits 
in the three central reserve cities of New York, Chicago and St. 
Louis, as compared with September 11, 1917, was $640,000,000, 
of which increase $577,000,000 was in New York City. Forty-three 
out of 54 other reserve cities show an increase in deposits, and 
only eleven cities show a reduction. The total increase in) deposits 
in the 43 other reserve cities which show increases amounted to 
S477 000 00007 





GROSS RAILROAD EARNINGS UNEQUALED 





Increase of 12.6 Per Cent. Over 1916—All Roads 
Report Substantial Gains 





TATISTICS thus far received of gross earnings of 

United States railroads indicate that traffic through- 
out the past year was maintained in unprecedented volume 
in practically every section of the country, exceptionally 
favorable comparisons with previous years being made by 
about all important systems. While the expansion in 
mileage was insignificant—less than one-half of one per 
cent.—additions to rolling stock and the more efficient em- 
ployment of equipment enabled the common carriers to 
handle a largely increased amount of freight, though their 
facilities were inadequate to cope with the great rush of 
business and the congestion in transportation was aggra- 
vated by storms and cold in December. The latest avail- 
able figures of gross revenues, those for ten months end- 
ing October 31, according to the statement prepared by 
DuN’S REVIEW, which is divided into groups and includes 
over 175,000 miles of road, or about two-thirds of the coun- 
try’s mileage, show a total of $2,503,210,163, an increase 
as compared with the corresponding period of 1916 of 12.6 
per cent. The returns in 1914 and 1915 were also affected 
by war conditions, but comparison of the earnings of prac- 
tically the same roads with the normal year 1913 reveals 
a gain of no less than 33.2 per cent. 

The Eastern and Western Trunk lines were benefited by 
the heavy movement of merchandise to the Atlantic coast 
for export and an increase in shipments of various sup- 
plies to the interior, with the result that the former report 
a gain in gross earnings of 11.7 per cent. and the latter one 
of 12.1 per cent. Similar causes augmented the revenues 
of Other Eastern roads and that group shows an expan- 
sion of 15.5 per cent. In spite of continuous complaints of 
shortage of cars and spasmodic labor troubles in the mining 
districts, the Anthracite Coal roads make a decidedly satis- 
factory exhibit with an increase of 11.2 per cent. The 
roads in the Central West enjoyed a period of great activ- 
ity, this being indicated by the growth in the total of 16.9 
per cent., which is the best comparison for any group into 
which this statement is divided, and is, to a considerable 
extent, a reflection of the heavy movements of foodstuffs, 
machinery and munitions to the seaboard. The Granger 
roads report their earnings to be only 6.6 per cent. larger 
than in 1916, due largely, it has been said, to the policy of 
the farmers of holding back their grain. 

Although the cotton crop was again of moderate size, 
the high prices at which it sold resulted in generally pros- 
perous conditions throughout the South, and the increased 
demand for about all kinds of goods had a very stimulating 
effect on railroad earnings. In addition, much benefit was 
derived from augmented activity in the lumber and other 
industries, and the gain reported by the Southern roads 
was 11.9 per cent. Favorable agricultural conditions, a 
heavy demand for lumber and steady shipments of farm 
products and general merchandise materially enhanced 
earnings on the Southwestern and Pacific roads, as is 
shown by increases of 14.1 and 13.6 per cent., respec- 
tively, over the previous year. The figures in detail follow: 








—— Mileage—— _ 7ross Earnings ~ 

Ten Months. 1917. 1916. 917. 1916. P. &. 
Trunk, Eastern. 17,828 17,401 $573,305, 294 $513,376,706 +11,7 
Trunk, Western. 9 511 9,450 190,178,567 169,690,720 +12,1 
Anthracite Coal. 3,252 3,254 146,730,839 131,904,333 +11,2 
Other Eastern... 2,095 2,095 68,443,192 59,259,388 +15.5 
Central West ... 8,562 8,564 119,150,373 101,903,079 +16.9 
Granger.....+--. 32,188 31,945 297,539,989 279,114,377 + 6,6 
Southern....... 30.880 30,787 357,008,656 310,061,690 +11,.9 
Southwest ...... 36,924 37 158 357,415,826 313,285,514 +14.1 
PRCHEC ccccocece 35,963 35,707 393,437,427 345,530,811 +13.¢ 


— — er 





U. S. Roads... 177,203 176,361 $2,503,210,163 $2,224,126,568 +12.6 














Canadian....... 18,604 18,210 224,130,901 183,632,443 +221 
WEARS sc ccccecs 195,807 194,571 82,727,341 064 $2,407,759,011 +13.3 


Shortage of cars is said to have produced. serious congestion in 
the rice belt of Texas, Louisiana and Arkansas, especially in the 
latter State. Shippers in Arkansas are said to have still in their 
warehouses 400 carloads of rice which has been sold, but which the 
railroads cannot take away. 
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RECORD BANK CLEARINGS IN 1917 


Year’s Totals Unequaled at Almost Every City 
—Late Contraction at New York 


ITH a grand total of $304,016,021,073 at 131 leading 

cities in the United States, bank clearings again set 
new precedents during the past year and disclosed an in- 
crease of 17.5 per cent. over the then maximum figures 
of $259,660,144,841 of 1916. Each month of the first eleven 
showed more or less expansion in comparison with all 
previous years, and not only was the improvement country- 
wide, but practically every center of importance made the 
best exhibit on record. Yet in considering the gains in 
clearings, the influence of the extreme prices of com- 
modities and special financial operations must not be dis- 
regarded, while speculation in stocks was more active in 
the first half of the year than in 1916. 

Very substantial increases were reported by New York 
City up to September, when a small less was shown for the 
first time in a long period. The October figures were 
slightly better, a trifling gain appearing; but in the last 
two months declines of some size were seen in the state- 
ments. For this tendency, the explanation was largely 
found in the much smaller volume of business on the 
Stock Exchange and the drastic downward readjustments 
which had occurred in prices of securities, and it is also 
to be remembered that the clearings were phenomenally 
heavy late in 1916. Yet the grand total at New York in 
1917 ran 11.2 per cent. beyond that of the previous year. 





YEAR: 1917. 1916. a. 1915. P.C. 
N. Engl’d $14,834,701,443 $12,912,459,308 414.9 @ $9,905,978,807 449,58 
Middle .. 24,575,176,184 19,349,000, 564 +27.0 13,919,906,635 +76.4 
So. Atl’ tic 202,290,825 5,692,221,470 26.5 $,417,065,735 +63.1 
Southern 4 691,737,504 te aoa 573.067 +#31.4 S65 2 472. 102 +7O.2 
Cen. West 38,852,032.753 31,536,442,951 + 23.2 23,907,409,735 + 62,1 
Western.. 16,063,822,0908 11, GIN. 7S7.400 +37.9 9,9026,199,225 +68,.6 
Pacifie .. 10,391,294, 676 7.496,011,491 +34.0 6 O79. 976.0388 70.9 





Total. .&126.611,0 O55, 48; 35100, 079, 196, 251 4265 STO,4AEY, 058,277 $5.6 
N.Y. City 177-404, 965,589 159 58 580,648,590 111.2 110,204,392,634 461.0 


U. S .S304, 016, 0 21, O73 $259,660,144,841 417.5 $186, 6. S53, £50, 911 » 63.0 


Average Daily: 


tth Quar. §$1,080,908,000 $1,072,411,000 + O.S ST9G,817,000 + 35,7 
3rd Quar. 976,908,000 SO1,732,000 + 21.8 577,262,000 + 69,3 
2nd Quar. 1,005.215, 000 782,051,000 + 28,7 565,979,000 + 77.6 
Ist Quar. 953,602,000 7TS3 336.000 421.7 528 211,000 SOL6 


The notable industrial activity, due largely to govern- 
mental demands for munitions, machinery, textiles, foot- 
wear, etc., had a very stimulating effect on general busi- 
ness in New England, where bank clearings were 14.9 and 
49.8 per cent., respectively, in excess of those in 1916 and 
1915. The figures in detail follow: 


YEAR: 1917. 1916. 1915 
Boston. ......- $12,663,248,399 $10,757 335,866 $8,256,935,555 
Springfield.... 211,999,605 206,948,402 153,378,375 
Worcester cee ee 191 919,508 194,397,676 141,819,041 
Fall River.... 108,679,766 84,956,305 65,517,884 
New Bedford. . 89,559,089 75,691,284 59,945,931 
Lowell........ 57,000,000 51,963,361 42,979,362 
Holyoke...... 43,899,042 {7,649,941 38,397,084 


510,908,000 
115,694,782 


420,538,300 
108,229,090 


547,818,800 
141, 000, 000 


Providence... . 
Portland, Me.. 


Hartford...... 116.2 258,680 $29,096,141 355,045,698 
New Haven... 258, 940. 982 233,724,350 195,181,787 
Waterbury 113,377,500 104. 1093, O00 68 015,700 

New England $14,834,701,443 $12 2 912 oT 59, 308 $9,905, 978,807 


The further expansion in business in the Middle Atlantic 
States, especially at such important centers as Philadelphia 
and Pittsburgh, is reflected in a gain of 27.0 per cent. 
clearings over 1916 and of 76.4 per cent. in comparison 
with 1915. The figures in detail follow: 





YEAR: 1917. 1916. 1915. 
Philadelphia... $17,197 -755,888 $13,083,317,712 $8,863,633.292 
Pittsburgh... . 4,021,732,SS87 $,402,245,463 2,666,312,569 
Scranton...... 182,304,168 165,075,942 164,023,378 
Reading...... 136,008,603 117,472,670 95,820,425 
Wilkes-Barre. . 103,000,000 92,539,090 87.017.610 
Harrisburg... . 116,908,562 99,946,157 S7, 767.765 
MRccceduece 64,576,013 93,801,514 47,851,798 
EA 92,463,123 71,565,377 52,968,919 
Greensburg. . 54,337,184 43,789,966 86,770,259 
Lancaster....... 119,556,235 90,475,209 $5,067,499 
eae 70,216,017 61,787,108 39,780,518 
Be’y’r Co.,Pa 36,916,102 33,019,509 27,774,356 
Franklin...... 22,924,360 20 090,248 12,938,252 
ee 982,563,624 797,808,303 611,114,647 
Albany....... 255,016,656 258,335,824 278,966,499 
Rochester... .. 363,223,830 315,121,038 254,886,043 
Syracuse...... 222,592,644 179,570,469 156,061,317 
Binghamton... 48,522,200 43,717,400 36,802,800 
Trenton....... 134,898,332 106,936,046 99, 501,058 
W iim’ t’n, Del. 167,787,833 156,347,614 107,6 A, 061 
Wheeling..... 181,872 423 156,037,805 107,162,570 


Middle..... 


$24,575,176,184 $19,349,000, 564 $13,919,906.635 


Generally favorable conditions throughout the South 
Atlantic States, due to good crops, which sold at high 
prices, and the active employment of practically all avail- 
able labor at substantially advanced wages, are indicated 
by record-breaking clearings at numerous cities. The 
figures in detail follow: 


YEAR: 1917. 1916. 1915. 
Baltimore..... 82,266,071, OOS 82 206,338,052 > 1,833,648, 997 
Washington... N65, 944,727 77,0 11,768 410,073,957 
Richmond..... 1.371, €49, 260 930,271,878 O68, 201,585 

aa 322,698,918 252,987,867 211,285,662 
Ww ilm’t’n, N. C. 38,068,732 27,568,032 28,362,010 
Charleston. 150,508,831 120,849,665 100,866,188 
Columbia..... 75,689,842 DG,AT2Z,051 16,782,547 
Savannah..... 415.556.1110 313,842,840 254,841,709 
SEs ose ow« 1,605,493,790 1,013, 996,794 439,294,232 
Augusta...... 154,096,491 115,639,287 91,624,529 
a iets Go 0:40 *91, 317.790 CcCttthenes go ~ e#ea.«seene 
Columbus, Ga.. 29,435,275 25,133,564 21,350,060 
Jacksonville... 207.07 7.841 152.0¢S8, 766 1 11,674, 259 

S. Atlantic.. 202, 290. S25 $5,092,221,470 $4,417,065,735 


* Not included is ‘totals. 

Although 1917 was the third year in which the yield of 
cotton was small, the crop has been sold at such excep- 
tionally high prices that the entire South has enjoyed a 
period of unusual prosperity and the demand for mer- 
chandise has been far above the average, the expansion in 
business being reflected in heavy increases in clearings at 
St. Louis, New Orleans, Louisville, Memphis, Nashville, 
Houston, Fort Worth, Oklahoma and other cities, and the 
total for the section is 31.4 per cent. larger than in 1916 
and 70.2 per cent. in excess of 1915. The figures in de- 
tail follow: 





YEAR: 1917. 1916. 1915. 
St. Louis..... S6, 967,495,305 SH, STOTT, 292 84,152,529, 339 
New Orleans.. 1,963,923,S11 1,.381,073,094 972 165, "576 
Louisville..... 1,003,000,000 942,133,137 742. 390,281 
Memphis...... 621.083. 000 169,576,000 357.831 163 
Nashville..... 582,907,289 107,729,406 322,.901.654 
Chattanooga... 205,456,856 151,425,4 HS 120,140,579 
Knoxville..... 125,097,419 112,295,33 $9,317, 639 
Birmingham... 184,895,498 145,007, 388 130,156,056 
MOBIC. .c.s0-% TO.966,ST72 59,376.0 13 5.282.906 
Houston...... 736,915, 205 570,068,441 451,357,076 
Galveston....... 283,295,085 243,267,435 233.706.608 
Fort Worth... 668,322,418 IST. 328.982 $35,289,425 
a 182.051.9111 165,016, 966 134, $47,420 
Beaumont..... 5S,840,016 $6,245,572 27,470,137 
Vicksburg..... 16,809,000 14,200,000 13.908.000 
Oklahoma..... 395,681,993 225,592,000 133,100,900 
Muskogee..... 113,446,921 iO. ae 39 534 $4,938,537 
BEER ccccccccece 340,102,694 190,164,701 76,564,504 
Little Rock... 221,385,611 152,203, ‘17 127,794,005 

Southern.... $14,691,737,504 $11, 184,57 973,067 $8,632,472,102 


All leading commercial and industrial centers in the 
Central States report the largest clearings on record, and 
the total for the section shows gains of 23.2 and 62.1 per 
cent., respectively, over 1916 and 1915. While no city of 
importance shows a loss, as compared with either year, 
the improvement is especially noticeable at Chicago, Cin- 
cinnati, Cleveland, Detroit, Milwaukee, Indianapolis, 
Columbus, O., Toledo, Dayton, Youngstown, Peoria and 
Grand Rapids. The figures in detail follow: 


YEAR: 1917. 1916. 1915. 
Chicago...... $24,974,974,478 $20,514,943,195 $16, 19S, 985,174 
Cincinnati..... 2,030,181,819 1,747, 731, 4O4 1,373,855,600 
Cleveland..... 3°700,000,000 2,473,916,082 1.545,813.799 
Detroit....... 2,740,000, 000 2,260,574, 7TS4 1,484,972,649 
Milwaukee.... 1,300,560, 926 1,0 i. 7 16,296 836,384,564 


Indianapolis... 684,058,000 433,193,099 


Columbus, O... 525 641 ,400 187" "459, 100 349,324. 900 
Reece cesses 430, 835,815 173,781,075 331,579,324 
a 177.1234,087 169,765,263 113,555,207 
Youngstown... 180,164,090 142°935.479 82,959,609 
ihe ee.are s 291,788,000 208,915,000 109, 252.000 
Canton....... 164,000,000 142,376,530 75,788,208 
Springfield, O.. 63,198,906 53,498,162 41, 193.503 
ansfield..... $8,032,894 35,858,124 28,986,256 
Lima. ° 45,634,868 37,347,311 6,188,299 
Evansyv ille. 144,915,984 98 »450,793 74,700,918 
Lexington..... 46,461,305 39,573,623 36,613,560 
Fort Wayne. 76,740,232 78,451,639 67,043,092 
wend Bend. 134,517,940 93,04 1,432 84,962,115 
Se 226,039,156 205,262,531 161,593,412 
Springfield, Ill. 97.000, 000 77,797, "036 60,062,220 
Rockford...... $3,000,000 60,575,720 48, 924, 952 
Bloomington... 59,890,707 14,995,645 38,250,444 
Sn 59 120,194 50,700,849 41, O41" 460 
Decatur im bareden $3,000,000 34,946,002 25,604,370 
Danville...... 29,000,000 30,323,337 26 ,493,103 
Jacksonville. -* 22,000,000 19,62, 961 14. 781.445. 
Grand Rapids. 248,068,728 227,507,740 175,419,457 
Jackson....... 51,373,216 46, 720, 62 31,570,822 
Dc cs'se6¢« 56,000,000 D1. 780.687 32,510,398 
Ann Arbor.... 18, 700, 000 17,233,498 3,262,782 
Cent’l West $388, 852.02 032 27h 3 $31,536,442,951 $23,967, 459,735 


Prosperous conditions in the great agricultural regions 
of the West, due to generally good crops and high prices 
for all farm products, maintained a very heavy demand 
for all kinds of merchandise at the principal centers, as 
is indicated by largely increased clearings at Minneapolis, 
Duluth, Kansas City, Omaha, St. Joseph, Wichita, Denver 
and other cities, so that there is a gain for the entire 
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section of 37.9 per cent. over 1916 and of 68.6 per cent. 
over 1915. The figures in detail follow: 


YEAR: 1917. 1916. 1915. 
Minneapolis... $1,660,622,661 $1,469,.874,329 $1,341,545,483 
i. Me se see TOS,1L4AS, 9ST 784,991,101 661,915,332 
 . a 316,935,865 306,597,395 283,812,916 
Des Moines.... 420,366,000 327,362,379 278,384,905 
Sioux City.... 335,000,000 297,) 537 606 173,145,944 
Davenport. . ‘ 123,962,203 98,480,672 64.666,034 
Cedar Rapids. . 126,923,470 93,661,198 90,179,594 
Kansas City... 7,662,014,133 tf 953,775,696 3,835,065.759 
St. Joseph.... 762,931,107 518 406,417 384,976,735 
Omaha....... 1,895,000,000 + 279,158,595 982,670,880 
Fremont...... 32.410, 906 26,747,422 20,601,342 
EABCOIR. .cc0- 201,184,573 1: 56,528,262 119,043,782 
ns. « 310,000,000 254,066,932 196,134,340 
BEERS cctcce 144,488,046 96,809,424 80,493,680 
BPOMIVOP cece: ST70,99S,1S8 682,799,556 510,064,251 
Color’do Spring 44,738,587 46.243,188 33,391,513 
PEs « ncceee 32,577,288 26,926,742 23,642,548 
OO ae 96,395,359 91,572,366 9,012,157 
Grand Forks... 64,780,000 30,196,000 22,607,000 
Waterloo...... 119,000,000 106,264,469 87,957,306 
Sioux Falls.... 85,344,725 TO,TS4,651 bd, SS7,724 

Western.... $16,063,822,098 $11, G48, 787, 100 $9,526,199,225 


Improvement in the lumber industry, activity in the min- 
ing regions, good crops and satisfactory prices for agri- 
cultural products, had a generally stimulating effect on 
the situation in the Pacific Slope, which reports increases 
in the total of 34.0 and 70.9 per cent., as compared with 
the two immediately preceding years. Almost all cities 
make a favorable comparison with earlier periods, with 
the improvement especially noticeable at San Francisco, 
Los Angeles, Seattle, Portland, Tacoma, Spokane and Salt 
Lake. The figures in detail follow: 

YEAR: 1917. 1916. 1915 


San Francisco. $4,837,854,596 $3,479,.862,482 $2,693,688,925 
Los Angeles... .902,250,000 1,292,961,997 1,048,130,652 





EEE cs ceceee 1.151,409,201 790,217,950 612,928,879 
Portland...... S6S,331,222 649,775,145 554,446,756 
Tacoma....... 161,558,682 116,810,914 98,668,247 
Spokane...... 344,362,649 255,205,283 192,732,109 
Salt Lake City. 710,064,797 913,423,713 349,743,134 
Sacramento... 174. 682.834 127,219,795 101,128,914 
Helena....... 102,713,491 80,575,338 62,219,886 
Oakland...... 269,219,938 223,044,092 181,474,320 
San Diego..... 120,931,083 112,043,265 99,636,940 
Stockton...... 93,433,495 71,802,911 50,241,377 
MOR SOGG.. +. 54, 482, GSS 43,086,616 34,935,899 

Petes cccce $10, 391, 294.6 676 $7,756,011,491 $6,079, 976,038 


The following table, giving bank clearings by months 
for the past three years, is interesting as showing the 
steady increase in volume since January, 1915, in which 
year the total was the largest ever recorded up to that 
time, and also because it reveals the fact that in much less 
than two years there has been an expansion of more than 
100 per cent.: 


1917. 1916. 1915. 
January ...... $25,415.826.617 $19.995,348.615 $13,411,555.838 
February ..... 21,452,.223,608 18,.149,654.192 11,836,943,426 
Se 24,550,525,229 20,573.923,968 13,.770.552,595 
[er 24.803,107.638 19,234,107 .672 14,950,217,192 
Dr. is 5: 4.4 e en 26,105,494,998 20,478,043.450 14,566,750,933 
ey 663 soe sec 26.534.854,351 20.519.518.741 14,046,745,.330 
: seas waded 25,451,756,489 19,289,213,.153 14,874,099,.018 
MEE. co ceeee 24.883,764,379 19.661,659,.266 14,212,655,080 
September : 23.797,425,369 22,632,308,142 15.326,613,915 
ee 27,.917,438,683 25,447 ,937.652 20.058,.674,.538 


November “4 26 8S95.754.274 26.574.641,.482 19,.285.234.831 
December ..... 26,207,954,435 27,700,450,000 19,105,475,000 


But in an even more striking way, the expansion in the 
volume of clearing house transactions is shown by the 
average daily figures, given in the table below. In Jan- 
uary, 1915, the daily average amounted to $536,568,000, 
but, with hardly a check, there was an increase month by 
month until the enormous total of $1,120,656,000 was 
reached in November, last year, a gain of no less than 
108.8 per cent.: 


Average daily: 


1917. 1916. gt be 1915. Cc. 
December... &1,048,322,.000 81,108,018,000 — 5.4 S764,219,000 + 37.2 
November 1,120,656,000 1,107,018,000 + 1.2 $03,447,000 +39.5 
October ... 1,073,748,000 1,013,917,000 + 5.9 SO02,347,000 + 35.0 
September 991,034,000 905,292,000 +11,7 613,065,000 + 61.7 
August ... 921,621,000 728.376.0000 + 26.6 O46, 641,000 + 68,6 
ae , 1,018, 070,000 771,528,000 + 32.0 572,081 000 + 78,0 
ME éevcse 1,020,334, 000 TS89, 212,000 + 29,3 540,259,000 4.88.9 
Bceece @ 1,003,995,000 TS7,617,000 + 27.5 582,670,000 4+. 72.4 
April .... 992,316,000 769,324,000 +28,.9 575,008,000 + 72.5 
March....- 909,278,000 761,997,000 +19,4 510,021,000 + 77.5 
ees 970,150, 000 789,115,000 + 23.0 538,043,000 +81,2 
January . YS1, 378,000 799,896,000 + 22.7 536,568,000 + 82.7 


Total sdeenteas by years, and the amounts contributed 
by New York and the cities outside the metropolis, are 
given in the following table: 





New York. Outside New York. Total. 
EN S$177.404,965,589  $126,611,055 483 $304.016,021.073 
ae 159.580,648,590 100, 079. 496,251 259,660,144,841 
|) a 110,204, 392.634 76.449,058. 277 186,653,450.911 
 - a 83,018,580,000 70,811,572.546 ‘153,830, 152,561 
a 94.634.281.984 73,588,170,513 168,222 ,452,497 
ie és «0 100,743,967 ,252 72,684,019,023 173,427,986,275 
ee 92,372,812,735 66 '436.518. 734 saetne aantaee 
21910... . oft 97,274,500,092 66, 118,129,587 163,392,629,679 
a 103,588,738,320 61,564,713,412 165,153,451,763 
Se 6 6 sds 79.275, 880, 256 '-§2,819,835,592 132 ‘095, 715, "848 
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‘VALUE ( OF YEAR’S CROPS UNEXAMPLED 


Record Money Return Due to Extreme Prices— 
Some Yields Again Disappointing 








EASURED by financial results, American agricultural 
interests experienced the most successful year of their 
history in 1917, with the value of the farm crops officially 
estimated at the unexampled sum of $21,000,000,000. But 
while in nearly every instance the money return was with- 
out parallel, production in some cases again fell below 
expectations and yields of both wheat and cotton once 
more were disappointingly small. The wheat harvest, at 
650,828,000 bushels, exceeded the decidedly moderate total 
of 1916 by less than 15,000,000 bushels and fell fully 
155,000,000 bushels below the average of the preceding 
five years, and the cotton crop, calculated at under 
11,000,000 bales, without linters, made the poorest show- 
ing in several seasons. Yet outputs of some other prod- 
ucts of the soil surpassed all former achievements and the 
3,159,494,000 bushels of corn gathered not only set a new 
precedent, but ran more than 592,000,000 bushels beyond 
the 1916 figures and were 405,000,000 bushels above the 
five-year average. Similarly, the oats crop was unequaled 
at 1,587,286,000 bushels, or 335,000,000 bushels more than 
in the previous year, and what are termed the minor 
cereals—barley, rye and buckwheat—all disclosed sub- 
stantial gains. 
In the following table are given the farm values of the 
leading crops, cotton excepted, as compiled from the official 
returns. (1916 figures revised) : 


Crops: 1917. 1916. 1915. 1914. 
Corn ....... $4,053,672,000 $2,280,729,000 $1,722,680,000 $1,702,599,000 
Total wheat. 1.307,418,000 1,019,968,000 942,303,000 S7S8S.680,000 
Oats Bk ee 1,061,427 ,000 555,928,000 559 506,000 499,431,000 

MEG cccce 237,559,000 160,646,000 118,172,000 105,903,000 
a ae 100,025,000 59,676,000 45,083,000 37,018,000 
Buckwheat .. 27,954,000 13,147,000 11,843,000 12,892,000 
Flaxseed ... 25,148,000 39,041,000 24,410,000 19,540,000 
ee osesewe 68,717,000 36,673,000 26,212,000 21,849,000 
Potatoes (w) 545,865,000 419.333.0000 221,992,000 198,609,000 
Hay (tame). 1,359,491,000 1,022,950,000 913,644,000 779,068,000 
Tobacco .... 297,442,000 169.672,000 96,281,000 101,411,000 


Following are statistics of acreage and production (000 
omitted) as given in the regular December report of the 
Department of Agriculture. (1916 figures revised) : 


-———1917- —___, —__—_1916____, -—-1915-—__—, 
Production Production Production 
Crops: Acreage. Bushels. Acreage. Bushels. Acreage. Bushels. 

CGT cocsceacse 119,755 3,159,494 105,296 2,566,927 108,321 2,994,793 
Wheat, winter. 27,450 = O70 34,709 480,553 40,453 673,947 
Wheat, spring. 18,511 32 T58 17,607 155,765 19,445 351,854 
Total wheat.. 45,941 6: 50, 828 32. a 636,318 59,898 1,025,801 
Gee esc necasy 43,572 1,587,286 41,527 1,251,837 40,780 1,549,030 
a 8,855 208 975 TTT 182,309 7,395 228,851 
Dl -aseetedwe 4,102 60,145 3,213 48,862 2,856 54,050 
Buckwheat ... 1,006 17,460 828 11,662 S06 15,056 
Flaxseed ..... 1,809 8,475 1,474 14,296 1,367 14,030 
MENOD ecccdeces 964 36,278 S69 41,325 803 28,947 
Potatoes, white 200 442,536 Ob ,000 286,953 3.761 399,721 
Hay, tame.... 953,516 479,528 55,721 791,192 50,872 #85,920 
TOMBRCCO cccce 1,446 *1,196,451 1,413 *1,153,278 1,368 *1,062,237 


7 Tons. * Pounds. 





With this nation’s participation in the war, the im- 
portance of the food question became more than ever 
apparent and steps were taken to regulate the supply, 
both in respect of distribution and prices. Several un- 
precedented measures were adopted, including the organ- 
ization of what has become known as the Food Adminis- 
tration, and, prior to the passage of the Food Bill, the 
Chicago Board of Trade suspended dealings in the May 
wheat delivery, with operations in the July and Septem- 
ber options also eliminated later on. As soon as the 
Food Bill became a law, a commission was appointed to 
fix a price for wheat of the 1917 crop, the Food Bill 
having already set a price of $2 to the farmers for the 
1918 crop. The price decided upon was $2.20 at Chicago; 
basic grades, No. 1, northern; No. 1, red winter; No. 1, 
hard winter; No. 1, durum, and No. 1, hard white; basic 
markets for these eran, New York, $2.30; Philadelphia, 
$2.29; Baltimore, $2.29; Buffalo, $2.25; Galveston, $2.20 
New ‘Orlonas, $2.20; Duluth, $2.17; Minneapolis, $2.17; 
Omaha, $2.15; Kansas City, $2.15, and St. Louis, $2.18. 
No official announcement was made as to how the price 
of $2.20 at Chicago was arrived at, but the most recent 
estimates place the average cost of production of winter 
wheat at 73c. and of spring wheat at. 83c. The price 
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fixed was approximately two-thirds of the market figure 
then prevailing, and it offered farmers a_ substantial 
profit. But here again, it was demonstrated that quantity, 
and not cost, was the prime consideration, the thought 
above all others being to stimulate production and to work 
toward the turning out of a billion-bushel wheat crop 
in 1918. 

Average farm prices on December 1 (cents per bushel, 
unless otherwise specified) are presented herewith, with 
comparisons for 1916: 


Product: 1917. 1916. Products: 1917. 1916. 
SS eee 128.3 SS.9 Qo... =a 297.0 249.0 
EE Sten ws bd old 200.9 160.38 0 Eee 189.4 88.7 
ae 66.9 52 Potatoes (white). 122.9 146.1 
0 Ee 113.7% 88.1 Hay, per ton.... $17.09 $11.22 
ee Ts 166.5 122.1 Tobacco, lb...... 24.9 14.7 
Buckwheat ...... 160.1 112.7 Sugar beets, ton. $7.34 $6.12 


One of the first effects of the fixing of the price of wheat 
in August, 1917, was the checking of the flow of supplies 
to market. Winter wheat farmers had had the advantage 
of an unrestricted price, and had averaged above $3 for 
a large part of their crop. Later, having already received 
sufficient funds from their earlier sales to make them 
financially independent, and as their wheat now had a 
fixed value and could be converted into cash by the mere 
process of hauling it to market, shipments from the 
farms were discouragingly small, until the farmers began 
to realize that a matter of patriotism was involved. The 
spring wheat farmers in some sections were likewise in- 
clined to hold back at first, because they had not been 
able to sell from their crop before the price was fixed 
and had seen a large portion of their expected profits dis- 
appear. But they, too, soon appreciated the question of 
patriotism, and, except for the interruption of fall farm 
work, both North and South, wheat thereafter came for- 
ward as rapidly as conditions permitted. Here, however, 
entered another factor, that of transportation. It was 
soon demonstrated that had private enterprise directed 
the distribution of wheat the ordinary machinery must 
have broken down, as nothing short of the supreme power 
of the Government could have managed the distribution 
of wheat so as to keep a steady flow to the mills in this 
country and abroad. The policy of the Administration 
has been to keep the American mills running to as full 
capacity as possible; hence, exports of breadstuffs have 
been in the form of flour to as large an extent as feasible. 
American millers have, by agreement with the Govern- 
ment, undertaken to operate on a profit of 25c. a barrel, 
and latest regulations of the Food Administration confine 
the milling of wheat to what is known in the trade as 
95 per cent. straight, and eliminating clears. 

Viewing the prospects for a billion-bushel wheat har- 
vest in 1918, it is unfortunate that they are somewhat 
discouraging. The official December estimate of acreage 
and condition of winter wheat showed two striking 
features, the seeding in the fall of 1917 being 42,170,000 
acres, the largest for winter wheat on record, although 
at least 5,000,000 acres less than had been expected. But 
while the acreage was exceptionally large, the condition 
of 79.3 was the lowest December condition ever reported. 
This was due to drought in the Southwest, in Nebraska, 
and in the State of Washington. On the basis of an 
average loss for the past ten years (including 31 per cent. 
in the winter of 1916-17) the report indicated a possible 
yield of 525,000,000 bushels, or only a little more than 
half of the hoped-for total of all wheat for the 1918 crop, 
although, if realized, this would be more winter wheat 
than was grown in recent years, except in 1914 and 1915. 
However, this would put the burden on the spring wheat 
farmers of raising a crop of 475,000,000 bushels to fill 
out the billion-bushel program, and the record spring wheat 
crop was in 1915, when the yield was 351,854,000 bushels. 

Secretary Mohler, of the Kansas State Board of Agriculture, 
reports that the farm value of agricultural products of that State 
for 1917 was $507,225,000. This exceeds the State's next best record 
in 1914 by $131,000,000. The value of live stock on the farnes, last 
year was $552,665,000, the largest ever reported. 
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The Situation in Cotton 





While bringing unexampled prosperity to the South, 
because of the extraordinary prices at which it has sold, 
the cotton yield of the present season has been a keen 
disappointment, when quantities alone are considered. 
For the third year in succession, the crop has been com- 
paratively small, being estimated by the Department of 
Agriculture, in its regular December report, at 10,949,000 
bales of 500 pounds, gross weight, excluding linters. 
These figures compare with the Census returns of 11,- 
449,930 bales in 1916; 11,191,820 bales in 1915, and with 
the record total of 16,134,930 bales in 1914. Discouraging 
conditions prevailed in the belt throughout practically 
the entire season, the crop averaging two to three weeks 
late and being subjected to a killing frost earlier than 
usual in the fall. In a supplementary report issued at 
the time of the December crop forecast, the Department 
of Agriculture made the following statement: 

“This frost caught far more than the average imma- 
ture bolls, doing damage amounting to approximately 
1,000,000 bales and lowering the grade on much more of 
the crop. Generally, the killing frost was followed by 
clearer weather and many of the frostbitten bolls popped 
open sufficiently to be gathered, but there were left many 
immature bolls which were not sufficiently large to open. 
In Northern Texas and Oklahoma and in parts of 
Arkansas, Missouri and Tennessee these ‘bollies,’ as they 
are called, are being more or less gathered and will add 
materially to the yield in those sections with ginning 
machinery prepared to handle them. But in other States 
few of the immature bolls will be gathered, as there is 
little machinery installed for handling them. The weather 
was almost perfect for gathering the crop, which in a 
way made up for the scarcity of pickers and, with the 
high prices prevailing, as an incentive, the crop has been 
picked very rapidly. Only in places where the crop is 
extremely heavy, like portions of the Mississippi delta on 
both sides of the river, is there much cotton remaining 
in the fields.” 

The estimated production, with comparisons by States, 
follows: 

-—Bales of 500 Ibs., gross weight— 


Lbs. lint. 5D-yr. av. 
(000 omitted) 1916. 1911-15. 
State— 1917. 1917. Census. Census. 
ee ee 7,629 16,000 27,127 23,762 
North Carolina...... 271,719 570,000 654,603 72,830 
South Carolina...... 589,589 1,235,000 931,830 1,375,277 
SER 869,778 1,820,000 1,820,939 2,297,697 
a 19,240 40,000 41,449 64,787 
ie en a he's 241,491 505,000 533,402 1,465,301 
Mississippi ........ 428,526 895,000 811,794 1,152,041 
DE sks cones ee 294,216 615,000 443,182 399,007 
0) ene ee 1,492,085 3,115,000- 3,725,700 4,180,240 
I iN ag hie ak 428,436 895,000 1,134,033 927,273 
ee 98,612 206,000 382,422 358,538 
EE a 24,434 51,000 62,699 69,871 
6 sig de tas 425,687 890,000 823,526 957,106 
Ce -ceeccusees 32,066 67,000 43,620 23,846 
_ ( 13,871 29,000 13,604 8,296 








United States...5,237,3879 10,949,000 11,449,930 14,175,872 

For the purpose of comparison, the condition of the 

cotton crop by months for the last twelve years, as reported 
by the Government, is appended herewith: 


Yea! May June July Aug. Sept. 
a NS a a 69.5 TOS TOS O7T.S 60.4 
ee Ak ha 6 ee eo ee 77.5 S1.1 ‘20 61.2 6.3 
CS had od at a te eign alee aes $0.0 80.3 75.4 69.2 60.8 
Rs dicks Oat. op Ae oa ead 74.3 79.6 T6.4 TS. T3.5 
SS its She Bitacds wcase. eke ere 79.1 S1.S TO.6 OS.2 64.1 
«6 she tae eho wae 78.9 80.4 TOO T4.8 69.6 
ar ee ee ar S7.S 88.2 89.1 43.2 71.1 
SS oi a 6 oe wits eS tla S20 SOT TOO 42.1 65.9 
a a Te a ease S1.1 74.6 41.9 O5.7 D8.3 
a eee 79.7 $1.2 83.0 76.1 69.7 
RE re ree TOD 72.0 75.0 72.7 67.7 
PS re nS S4.6 $3.3 82.9 tt.o 71.6 


With another small yield indicated, cotton prices soared 
in a spectacular way last year and the highest levels of 
modern times were attained after the appearance of the 
Government’s poor crop estimate on December 11, with 
the New York spot quotation close to the 32c. basis before 
the year’s ending. The fluctuations in the market for 
futures were on many occasions sensational, but the ad- 
vance which carried the option list to an unequaled posi- 
tion was not due to general outside speculative buying, 
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for public participation in the rise was discouraged by 
the lifting of margins to extreme figures. 

Quotations of spot cotton (cents per pound) at New York 
and New Orleans on the first business day of each month of 
the last three years, with comparisons, follow: 


-—————_New York———X-, r—— New Orleans ——Y 

1917. 1916. 1915. 1917 1916. 1915 
ee 17.45 12.40 7.90 ¢ 2 13 11.87 7.50 
February ...... 14.75 11.95 8.50 foots 11.56 8.06 
ears 17.00 11.45 8.25 16.50 11.50 7.75 
E i ws wee as 19.55 12.00 9.80 18.75 11.S7 9.06 
ee 20.70 12.30 10.40 19.69 12.00 9.37 
ee 22.65 12.70 9.55 21.50 12.62 8.93 
Mn. 6062 va news 26.40 12.90 9.60 26.00 13.06 9.00 
0 PTT Cee 25.65 13.35 9.3 25.00 13.12 8.69 
September ..... 22.05 16.30 9.75 21.75 15.62 9.31 
OS rea 25.25 16.60 11.90 24.13 16.00 11.75 
November ...... 28.75 18.75 11.95 27.56 18.12 11.75 
December ...... 30.90 20.30 12.55 29.13 20.25 12.00 
December 31, 1917...... New York, 31.75¢c.; New Orleans, 30.25c 


Highest and lowest quotations of spot cotton at New 
York during the last three years follow: 


High. Low. High. Low High. Low. 
1917.. 31.85 14.30 1916.. 20.95 11. D0 1915.. 12.75 7.90 


The following table gives the price of cotton per pound 
on December 1 in the various States: 


Price per lb. 
December 1 


Price per lb. 
December 1 





1917. 1916. 1917. 1916. 

Sta te— Cts. Cts State— Cts. Cts. 
WE sick wd oaees 27.8 19.4 pe 26.7 19.1 
North Carolina..... 27.7 19.4 , eee 26.7 19.4 
South Carolina..... 28.4 19.6 pO rrr re ee 28.2 19.6 
er 28.8 19.9 . err 27.3 19.5 
EE Sicha a's wet DOD 31.0 @eb eee 27.5 19.0 
pS Peres 28.0 19.3 Oklahoma ........ 26.5 19.0 
Mississippi ....... 28.5 20.5 0 ee 28.0 20.0 
SN CNL ss ada dk Goa oe te See ek eee een ae 27.7 19.6 


Tangible reason for high cotton prices in 1917 appeared 
in the statistics of domestic consumption, which sur- 
passed all former achievements in this direction. The 
figures beyond November are not available as this issue 
goes to press, but for eleven months of the calendar 
year an increase of about 230,000 bales over the 
then record total of 1916 is shown and, at 33,604,650, the 
number of active spindles in November was unprecedented. 
Yet the returns of exports naturally tell a different story, 
for the foreign outlet has been appreciably restricted and 
shipments for the eleven months’ period, linters included, 
fell fully 1,900,000 bales below those of 1916 and nearly 
3,500,000 bales under those of 1915. 


In the following table is given the domestic consumption 
of lint cotton by months; also domestic exports, including 
linters, figures being in running bales: 








————- — Domest ie—————,, 
Consumption Exports . 
Month: 1917. 1916, 191d. 1917. 1916. 1915. 

C ossee 603,701 542,081 467,862 600,678 539,415 1,872,175 
WOR. oss ve $47,203 540,7 “ Oo 463 307 356,089 703 »,932 1,501,701 
Bs ain Sas 602 250 613 a ot 924,867 344,958 464,035 1,208,573 
BERG cs ee me 52: 303 > 551,714 514,009 513,692 022,000 672,035 
BEG ccces 615,171 575.566 493,798 375,822 510,081 615,290 
. 2 575,122 570.597 514,655 245,938 549,926 $23,140 
Se eeser a 1,496 489,933 570,466 217,717 479,753 257,826 
. 0 569,351 997,780 464,592 470,447 424,539 162,059 
WOME. ccce 522,735 ) 928,288 498,738 454,147 539,679 DOL, SSS 
(a 995,565 90,655 500,635 535,565 TIGBLDSS 675,279 
an ae6 4% 590.763 DS3,044 514,743 418,685 i 33,270 524,392 
Tis eevee eee 536,587 Do, 005 Wen ahut 737,502 D58.278 








Total... 76,315,640 6, 620,7 te 32 6 6,082,47 7 $4,333,683 7,001,095 8,372,333 





* Not available. + Eleven months. 





Comparisons of World’s Crop Production 





A cablegram recently received by the Bureau of Crop Estimates, 
United States Department of Agriculture, from the International 
Institute of Agriculture, Rome, Italy, gives the 1917 production of 
wheat in Denmark, Spain, France, Great Britain, Ireland, Italy, 
Luxemburg, Norway, Holland, Sweden, Switzerland, Canada, United 
States, India, Japan, Algeria, Egypt and Tunis as 1,864,000,000 
bushels, or 96.1 per cent. of the 1916 crop in these countries and 
85.1 per cent. of a five-vear average 1911-1915. 

The 1917 production of oats in Denmark, Spain, France, Ireland, 
Italy, Luxemburg, Norway, Holland, Sweden, Switzerland, Canada, 
United States, Great Britain, Algeria and Tunis is given as 2.740,- 
000,000 bushels, or 112.1 per cent. of the 1916 crop in these countries, 
and 113.4 per cent. of a five-year average 1911-1915. The 1917 pro- 
duction of corn in Spain, Italy, Switzerland, Canada, United States 
and Japan is given as 38,284,000,000 bushels, or 121.4 per cent. of 
the 1916 crop in these countries, and 113.0 per cent. of a five-year 
average 1911-1915. The 1917 production of rice in Spain, Italy, 
United States, Japan and Egypt is given as 21,319,000,000 pounds, 
or 80.3 per cent. of the 1916 crop in these countries, and 83.7 per 
cent. of a five-year average 1911-1915. 





FURTHER GAINS IN FOREIGN COMMERCE 


Values of Merchandise Exports and Imports 
Again Set New Precedents 


ITH the extreme prices offsetting the diminished move- 
ments of some zommodities, the values >of this nation’s 
foreign commerce again set new precedents in 1917. While 
complete statistics are ot yet available, the official returns 
up to the end of November show that both merchandise ex- 
ports and imports surpassed those of sny other year, 
amounting together to practically $8,362.000,000 for the 
eleven months, against $7,146,000,000 for the same period 
of 1916, which formerty held the record. Of the remark- 
able total in 1917, expurts supplied $5,637,900,000, or fully 
$675,000,000 more than for the eleven months of the previous 
year, and imports were worth $2,725,000,000, an increase 
of $538,000,000. Redvecing the gains to vercentages, it is 
seen that the expansion in imports was even greater, pro- 
portionately, than in exports, about 25 per cent. against 14 
per cent., and every month disclosed larger imports than 
in 1916, whereas on four occasions the exports were smaller 
than in the immediately preceding year. But this was not 
strange, with the added difficulties in overseas shipping and 
the tightening of ithe embargo on exports *o neutrals, and, 
as it was, the so-called balance of trade in this country’s 
favor for the eleven months exceeded $2,900,000,000—an un- 
precedented figure. 

Values of merchandise exports and imports of the United 
States for eleven months of 1917, and for the same period 
of the four immediately preceding years, are presented 
herewith: 


Excess 
Exports, Imports, of Exports. 
SG env. ae eee $5,638,829,711 S82.724.567.485 $2,.914.262,228 
Eee 4.9: 9.407 521 2 "486. S0O1,147 27 72,606,174 
a 3,195.364, 485 ) 1.606.764.190 1.588,600,295 
Ro acid salt ates 1,867.991,492 1.674.619.456 193,372,036 
ak Sd oat aks 2 ‘250,822,664 1.608 570,909 642.251,755 
eee ” 148,902,186 1,663,977.611 484,924,575 
6 Sa sae a eB a 1.867 619. 610 1.391,684.958 475.934, ‘652 


Reviewing the foreign commerce movements by months, 
it is shown that exports reached their maximum in January 
at more than $613,000,000—an amount never before re- 
corded in a single month by this or any other country. The 
shorter month of February disclosed a sharp decline to 
less than $468,000,000, which was by far the smallest total 
up to July, when the shipments fell to about $373,000,000. 
But afterward, materially larger figures were reported and 
in October the exports exceeded $540,000,000. The top level 
in imports was touched in June at fully $306,000,000, while 
only in February were the receipts of foreign merchandise 
valued at below 3200,000,000. 

The values of merchandise exports and imports by 
months during the last three years follow. (000 being 
oniitted) : 


os —Exports-————_, ~— ———Tmports —————+ 
1917. 1916. 1915. 4917. 1916. 1915. 

Jan. ....8613.324 $330,036 S267.S79 $241.793 $184.350 $122.148 
Feb. .... 467.648 401.783 BO9.SO05 199,479 193.935 125.123 
Mar. .... 553.985 410.742 296.611 270.257 213.589 157,982 
Apr. .... 529.927 398.568 294,745 253. 930 218,236 160,576 
May .... 990.0638 474,808 274,218 280.727 229.1SS 142.284 
June .... 573.653 464.685 268.547 306.622 245.795 157.695 
July .... 372.758 444.713 268,468 295.926 182.722 143,244 
Aug. .... 489.997 510,167 260.609 967.854 199. $16 141,804 
Sept. .... 455,997 514.924 300,654 236,196 164.058 151,236 
ay 243.252 492,813 336,152 221.239 178,658 149,172 
Nov. .... 488,240 516.167 327.670 POSS LT69607 155.496 
Ps eecus “eutheus 928.200 B0O.8B0G .cccs: 204.834 171.832 


Analysis of the foreign trade returns by countries shows 
that there was more or less falling off in shipments to Bel- 
gium, Denmark, Greece, the Netherlands, Sweden, Russia 
in Asia, and Australasia, this being due in some instances 
to embargoes declared by this Government and in others to 
the obstacles in the way of transportation. As usual, Great 
Britain was the heaviest purchaser of American goods, her 
takings exceeding $1,,672,000,000 for ten months ending 
October, or fully $115,000,000 more than in the same period 
of 1916, and France came next, with $805,000,000, a gain 
of $95,000,000. But the expansion in the value of shipments 
to Canada was very much greater than in the case of either 
Great Britain or France, exports to the Dominion rising 
from $481,000,000 to $693,000,000, or 44 per cent., and there 
was a 56 per cent. increase in the money return on exports 
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to Japan, $126,000,000 against $81,000,000. Similarly, the 
outgo of merchandise to Latin America was worth decidedly 
more than in 1916 and there were gains in the values of 
shipments to every country, notably to Mexico and Chile. 
Other features of the exvort statement included an increase 
of 53 per cent. in purchases by the Philippines and of nearly 
50 per cent. in takings by Spain. 

The following table gives a comparison of exports and 
imports by grand divisions; also by principal countries, 
the last three figures being omitted: 


—- -Exports a ——Imports fF 
10 months ended Oc t 10 malian ended Oct, 
Grand divisions— 1917 1916. 1917. 1916. 
5 i ach cle $3,421,091 $3.110,.010 $476,491 S528,984 
North America..... 1.025.549 737.463 744,611 DDD.OST 
South America..... 246.308 179.740 512.553 348,105 
NE ee 330.604 287.364 634.363 437.286 
Saree 86,026 SS.0638 72.407 S4.190 
Nb oe hae wld oe 41.008 40.598 63,607 56,179 
Total.........$5.150,589 $4,443.239 $2,504,033 $2,009,833 
Principal countries— | 
Austria-Hungary ..  ...... S61 S64 SST7 
SSeS Se $17,811 22,188 158 941 
Denmark ....... 32.244 ee 
IE” 5 6 ds cae ews 804.905 710,391 82.549 91.802 
er 3 1,118 158 o.25) 
0 rr 1.446 Pa 
Re Gl eas a 324.157 229.971 31,104 51.297 
Netherlands ...... 72.514 90,964 20,482 37,323 
Se HS.925 92,787 »,675 », 090 
Russia in Europe 295,722 49.077 S470 4,306 
ET dng a dwlsle e's ale 72,822 49,185 30,841 25.7038 
he ee eee 20.727 39.268 17.487 11.978 
PO ae en eS eee ee 16.173 18.741 
United Kingdom... 1.672.682 1.556.623 247.684 257,770 
RS 693,225 481.377 328.319 186,699 
Central America... 43.496 0 ea ae 
OO re ee 82.924 45,964 109.308 85.635 
0 EE eee 146.776 128.978 237.820 218,193 
en 84.927 63.951 152.164 96,682 
a ae a tte 50 553 34.862 128.159 101,550 
Se ee 44.781 ai, S63 1L1IS.S76 71.2138 
EE ee 30.819 D009 110,404 68,468 
British East Indies 33.23% oe 401 211.080 174.803 
0 ' 126.140 SO.996 208.967 148,734 
Russia in Asia..... 102.627 ne . gsesne  ‘Shutias 
Australia and New 
ee 56,462 68.522 1.126 52.991 
Philippine Islands. . 27.950 18,304 47.668 28.383 
ee ec eee a; weeieee 86 © im senda inieel b $40 25.783 
British Africa..... 30.684 ee § > seek = = denaal 


How the extreme prices of commodities influenced the 
foreign commerce returns last year is illustrated by brief 
comparisons of values and quantities of exports. Taking 
the ten months’ statement as a basis and selecting only a 
tew agricultural products for analysis, some interesting 
facts are disclosed. Thus, shipments of corn, in round 
numbers, increased in value from $41,000,000 to $65,000,- 
000; wheat from $172,000,000 to $224,000,000; flour from 
$71,000,000 to $99,000,000, and oats from $45,000,000 to 
$55,000,000. But when quantities are considered, it is 
shown that the ten months’ exports of corn fell off slightly 
from 48,400,000 bushels in 1916 to 48,100,000 bushels in 
1917; wheat from 125,300,000 bushels to 97,000,000 bushels; 
flour from 12,400,000 barrels to 10,240,000 barrels, and oats 
from 87,900,000 bushels to 75,700,000 bushels. The same 
condition prevailed in not a few manufactured articles, 
though some comments on this nation’s foreign trade move- 
ments last year disregarded the element of high prices and 
made it seem as if the great gains in values of exports 
were due to larger quantities shipped. 

The bulletin of exports of domestic breadstuffs, meat and 
other products from the principal customs districts of the 
United States, issued by the Bureau of Foreign and Domes- 
tic Commerce, Department of Commerce, shows exports by 
principal articles as follows: 

—Ten months ending Oct. 


Exports by Principal Articles: 1917 1916. 
I I a 48, 102. 160 4S 367.477 
IS a il eae $65,114,755 $41,663,080 
ee re ee ee eee 75.690,439 87,916,088 
Sa a a ee a $55.441.870 $44,925,359 
SN ee be ee ee eee 9GBS33.391 125,297,363 
i i lll $172.516,119 
a uae sain wae we ain hy eet 10,240,226 12,391,743 
i i a ee S99.024.776 S$T7O0.839.205 

i i I  . . 2s sob ee awee es 53,303,206 47,000,852 
ee, Wee, WENOO.. « casi ccaccscevca $14,322,414 $10,399,344 
sR NN ie a cree es eter als 194,887,512 155,348,968 
I, I i a a ee ee ee $28,772.399 $19,165,679 
Beef, pickled, etc., pounds............ D7 .358,505 24,687,347 
Seef, pickled, etc., value.............. $6.999.674 $2.673.477 
Oleo oil. I i a i tas hs eg 31.939,601 72.947.637 
i $6,479,486 $9,625,069 
I a a a 492.543.997 470,133,598 
I a A Fe ea S99,843,275 S$67.668,259 
Hams and shoulders, pounds.......... 191,593,967 237.285.763 
Hams and shoulders, value........... $40, 113103 $36,515,642 


Again occupying the most prominent position in this 
country’s exports, the outgo of manufactures ready for 
consumption during the ten months ended with October 
was valued at about $2,292,000,000, against $2,171,000,000 
in the same period of the previous year, while shipments of 
manufactures for further use in manufacturing were worth 
$1,071,000,000, as compared with $732,600,000 in 1916. 
Of the imports, crude materials for use in manufacturing 
ranked first, with $1,084,000,000, against $859,600,000 for 
the ten months of 1916, and receipts of manufactures for 
further use in manufacturing were valued at $452,500,000, 
in comparison with $350,000,000 in the immediately pre- 
ceding year. Thus, materials and manufactures for use 
in American shops and factories comprised a good deal 
more than one-half of the total imports for ten months 
last year. 

The imports and exports by great groups during the 
month of October and the ten months ended October, 1917, 
are presented in the following statement (last000 omitted) : 

IMPORTS 


-———_October———,—10 mos. — A: t.—~ 
16. 


Groups. 1917. 1916. 1917. 


Crude materials for use in 

















manufacturing ........ $92,182 $63,780 $1,083,787 $859,596 
Foodstuffs in crude condi- 

tion and food animals... 32,817 24.343 313,384 203,915 
Foodstuffs partly or wholly 

manufactured ......... 19,970 24.446 321,241 295,346 
Manufactures for further 

use in manufacturing... 43,868 34,144 452,486 349,988 
Manufactures ready for 

consumption .......... 29.081 29,932 319,459 283.968 
Miscellaneous ........... 3.318 2.011 13,673 17,018 

Total imports.........$221,239 S$178,.658 $2,504,033 $2,009,833 

EXPorTS 

Crude materials for use in 

manufacturing ........ $94,366 887.772 $609,679 $546,887 
Foodstuffs in crude condi- 

tion and food animals... 36,038 38,104 433,978 332,107 
Foodstuffs partly or wholly 

manufactured ........ 62,073 54,866 648,265 533,834 
Manufactures for further 

use in manufacturing... 113,633 87,409 1,071,006 732,610 
Manufactures ready for 

COMMUMITION 2. ccocecce 228,730 209,214 2,291,838 2,171,245 
MiiscelJameOus ...csccccas 2’ 858 9,970 46,652 77,070 

Total domestic exports. .$537,701 $487,339 $5,101, 420 $4,393,755 
Foreign mdse. exported... 5,030 5. 474 49,168 49,484 

ween GENIN ..4- 6 64d wtee $543,232 $492,813 $5,150,589 $4,443,239 





Exports of principal items under the heading ‘‘Miscellaneous” for 
October, 1917, were: Horses, $1,661,698 ; mules, $615,705, and seeds, 
$352,767; and for ten months ended October, 1917: Horses, $30,- 
224,569 ; mules, $12,792,049, and seeds, $3,358,249. 





Foreign Trade’s Part in the War 





“The event of transcending importance to the foreign trade of 
the country during 1917 was the entrance of the United States 
into the war,” declares Burwell S. Cutler in his first annual report 


as chief of the Bureau of Foreign and Domestic Commerce, of the 
Department of Commerce. 
“From the beginning of the war to the time of our entrance 


into it,”’ continues Mr. Cutler, ‘‘the business of the American manu- 
facturer and exporter was to make the most of new opportunities 
in the markets of non-belligerent countries, to take wise and need- 
ful steps in preparation for trade after the war, and to sell 
munitions and supplies to the belligerents. These were legitimate 
activities. They were vital to the industrial life of the Nation. 
But when we entered the war, the perspective changed. Trade with 
our war assumed a new, a different, a much greater 
significance in our eyes. It became primarily a means of winning 
the war rather than of winning profits. It became a link between 
the greatest storehouse in the world and the European nations with 
whom we had cast our lot in the world struggle. Our attitude 
toward the markets in non-belligerent countries has also changed 
as a matter of Trade with them must now be conducted 
with a careful and patriotic deference to the successful prosecu- 
tion of the war. Preparations that we make to hold our place in 


associates 


course, 


those markets and to expand our opportunities must be made for 
the time being with strict reference to policies which govern our 
political relations. However, it is confidently expected that our 


trade with South America, the Far East, South Africa and with 
Australia will not be too seriously interfered with and that we may 
reap in the future the benefits of having cultivated those markets 
so assiduously and intelligently during the past few years. Im- 
portant as it is that we hold our own advantage in these and 


other markets, we must not lose sight of the fact that all such 
advantages are likely to disappear if we do not come out of the 


war victoriously.”’ 





November were £109,789,023, com- 
1916. In October impor ts were 
compared with £81,159.873 in October, 1916. 


Official British imports for 
pared with £88,934,S06 in November, 
£94,260,963, 
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GOVERNMENT NEEDS DOMINATE FINANCE 


Demands of War Period Cause Tighter Conditions 
in Money—Corporate Borrowings Smaller 








N?? alone in trade and industry were the events of the 

past year of great interest and significance, for mone- 
tary developments and achievements were in many respects 
unparalleled, and even the raising of huge sums for war 
expenditures failed to produce a call loan rate equaling 


the 15 per cent. maximum of 1916. But while serious 
stringency was prevented by the skillful employ- 


ment of the facilities afforded by the Federal Reserve 
system, and though stability was niaintained on most 
occasions, tighter conditions in the market for accom- 
modation were a natural concomitant of the vast and 
special requirements of the period, and quotations averaged 
higher on all classes of borrowing. With commodity prices 
at a record level, and with pay rolls the largest ever known, 
more money was obviously needed to transact general busi- 
ness; yet funds for ordinary uses were in diminished offer- 
ing, and the effect of the enhanced cost of financing, and of 
the enormous governmental demands, was seen in the very 
considerable falling off in the output of new railroad 
and industrial securities. The liquidating process in stocks 
also tended to lessen the private drain on banking resources 
while the great war loans were being floated and spec- 
ulation nearly everywhere was curtailed, though a bull 
movement in cotton brought the highest prices of modern 
times. Yet the advance beyond the 30c. basis for that 
staple was not due to general outside buying, for public 
participation in the rise was discouraged with margins 
lifted to extreme figures. 

A new precedent in American finance was set last spring 
when the $2,000,000,000 3% per cent. Liberty Loan was 
oversubscribed by fully $1,000,000,000, and a still more 
noteworthy achievement was witnessed a few months later 
when the second loan, with a minimum of $3,000,000,000 
and bearing interest at 4 per cent., brought in more than 
$4,600,000,000. Under the terms of this offering, 50 per 
cent. of the oversubscription was accepted by the Govern- 
ment, thus making, in round numbers, $5,800,000,000 bor- 
rowed on the two operations. But the actual sum raised 
was $7,652,759,150, with 9,400,000 odd subscribers to the 
second issue, and early in December a movement was 
launched to sell $2,000,000,000 of thrift stamps and war- 
savings stamps in denominations low enough to bring them 
within reach of the general public. Nor does all this 
measure the complete scope of national financing last year, 
for to meet its needs while funds were being obtained from 
the flotation of long-time securities and from taxation, and 
te provide for loans to the Allies, the Treasury on different 
occasions marketed through the Federal Reserve banks 
temporary certificates of indebtedness to an aggregate 
amount of nearly $4,000,000,000. The advances to the 
Allies closely approximated that sum, with Great Britain 
and France together receiving practically $3,000,000,000. 

Considering the magnitude of governmental require- 
ments, money rates reflected gratifying stability during 
1917, and the 10 per cent. call loan quotation of mid-July 
stood as the year’s maximum figure. But while some people 
were slow to perceive it, a tightening process in the market 
for accommodation was clearly foreshadowed by the widen- 
ing scope and ever-increasing cost of the war, and harden- 
ing tendencies in interest charges were visible to keen 
observers even before this nation actually entered the 
world conflict early in April. With the vast and pressing 
needs of the period, it was both natural and reassuring that 
the policy of lenders, especially in the matter of fixed-date 
borrowings, was one of conservatism and caution, and that 
collateral was scanned with unusual care. Yet 6 per cent. 
was the highest rate named on any maturity and it also 
marked the top level for day-to-day money after the closing 
week of September, when what was called an “accidental 
rise” brought a 7 per cent. quotation and led to the for- 
mation of a fund by local banking institutions, with $200,- 
‘000,000 immediately available, to keep the situation in hand 





while the campaign for the second Liberty Loan was in 
progress. 

In the following table are given the call money quo- 
tations on the New York Stock Exchange for the year 
1917, by weeks: 


Week . £ Week 5 & Week = 
—Ending— 5 —-Ending— = —Ending-— SS x 
January.. 5 2 2%, May .... 4+ 2% 4% September 7 2% 6 
- 183% 3% CO 11 3 4 - eS 6 
= --19 1% 2 18 2 3 21 2% 6 
~. ae ee 6S .25 2 31, " 28 2% 7 
February. 21% 3 June..... 1 2); 4". October... 5 2 6 
ere 3 -- 8 3 4 oo 6S =n 28 2% 24% 
16 2 2% = --15 4 6 o °F poe 
‘ 22 9 21, si an. 4 6 és 26 3 “4 
a 29 2 6 
March ... 2 1% 21, July G@ 2V. 41 November. 2 4 41. 
~ oo OB 2% 6 "12 OL, si, —~ <<. = 4 
= ocae 2 2% ; 24) > . 10 : = : oe 3% tly 
s A 23 2 21 “a o-* 1: e ss >. ae 21, by 
- 20 3 215 _ a>, 2 0 ae ae Oe 
August .. 3 1's 21, “= A 
April .... 6 2 4 ie can = 4 December. 7 3 > 
= ~) 2, “ --17 2% 3% ate atn 6 
” 20 2 3 in »-24 2 3 eeth 4% G 
_ 27 2 i ” 1 2% 6 “2-28 412 6 
December 29... 445,€@6 December 31...4'2@5', Year, 1917..1'% 10 
** 1916..1% 15 
* 1915. “F. 3 
= 3oes. S 


The range of time money in the New York ounstat dur- 


ing 1917 is shown in the accompanying table: 

Month. 60 Days. 90 Days. 4 Months. 6 Months. 
ee 14 @4 2%, @4 2%@4 > @4_ 
February ...... 21,@4%4 2% @4% 2% @4% > @4y 
a ikke ees 3144 @4 31,@4%4 3% @4\%4 3% @4\% 
ht oe ae es 314,@4%4 3% @4%4 3 34 @41, 4 @4% 
Fee eee 4 @5 4 @5 4144 @5 4144@95 
 bawevew ban 4 @5% 4 @5% 4% @5% 41, @5'% 
Fee 4 @4% 4 @4\% 41, @4% 410@5 
August ........ 4 @4% 41,@4% 4%, @5 41,@5% 
September ..... 5 @5% 5 @6 514 @6 514 @6 
CORE nace cee 514 @5% 5144 @6 5144 @6 916 @6 
November ...... 5% @5% 5144 @51% 5144 @5% 016 @5% 
December ...... ,@o1y 5, 5% 514 @6 44 @6 
Ce.) eee 214 @5% 2%, @6 2%, @6 3 @6_ 
7 1916 Pee ar 2164 5% 21, M44 2%, @4%5 2% @4% 

i 14 @3% 2144,@3% 2% @3%4 2% @4 
eee 2° @8 24%4,@8 21,@8 3 @3 


It seemed for a time last year as if this country’s gold 
imports might surpass even the remarkable total of 1916, 
and for six months there was an increase of fully $290,- 
000,000. After June, however, the inflow was in much 
reduced volume, and, while figures beyond November are 
not available as this form goes on the press, a falling off 
of about $145,000,000 for the year is indicated. But in 
exports, though steps were taken to control the movement 
late in the year, there was an expansion over 1916 of nearly 
$240,000,000 for the eleven months’ period. Withdrawals of 
the yellow metai for shipment to Japan and Spain were a 
feature on various occasions, but the heavy arrivals from 
Canada more than offset the drain from other sources and 
for eleven months imports exceeded exports by $168,000,000. 

The values of gold imports and exports of the United 
States for the last two years are given herewith by months: 




















-—————_-Imports-——--~+ -—- -Exports - 

Month. 1917. 1916. 1917. 1916. 
January is ae 8, 926,258 $15,008,232 $20,719,598 $10,213,517 
February .... 103,766,495 6.016,006 22,068,059 13,684,667 
March ...... 139.498.590 9.776.439  17,919.601 10,774,354 
er 32,372,455 6,121,788 16,965,210 11,502,999 
6 bod we aN 52.262.090 27.321,9 57,697,419 11,918,597 
eee 91,339,051 122,734,739 67,164,268 8,312,023 
Sr Sadwowe 7.303,798 62,107, 665 69 052.357 9,395,038 
August ...... 18°692.170 41.238.716 46,049,306 11,780,129 
September 4.171.535 92. 4562 »” "247 31,332,396 6,849,141 
October ..... 4,149,582 97,508, 875 11,154,074 7,053,684 
10 Months.. $532, 482 2.05 24 $480, 596, 650 $360,122, 588 $101,484,146 
November .... ? 906,476 46.972,903 7,223,160 26,335,062 
December Tes 6b ees 158,620, 681 Oca nwas 27,973.719 
wees?” tate deaeens $685 990,23 cecccces Slee, eae 





* Not available. 





The Foreign Exchange Situation 





Absence of important movements again characterized the 
sterling exchange situation during 1917, with rates on 
London once more varying only about 1c. in the pound. 
Thus, the extreme range of bankers’ sight bills was 4.74% 
to 4.76, both the lowest and highest quotations being named 
in the spring, and cable transfers were practically station- 
ary at 4.7640 to 4.77. But no one looked for wide fluc- 
tuations in this quarter, as the British Treasury, through 
the medium of further heavy gold shipments from Canada, 
and by other measures, continued to keep the market under 
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close control, and its efforts to maintain stable conditions 
were naturally aided by the huge credits granted by the 
United States Government. With English exchange not so 
well sustained in other countries, however, there were free 
offerings of sterling bills in New York by dealers in Madrid, 
Yokohama and elsewhere, and this led to an important 
drain of gold from here, notwithstanding that the balance 
of trade with the rest of the world again ran strongly in 
this nation’s favor. The withdrawals of the yellow metal 
assumed such dimensions that in September action was 
taken to check the leakage, additional exportations being 
permitted only with the approval of the Federal Reserve 
authorities. 

Again contrasting sharply with the movement in sterling, 
Continental exchange fluctuated widely, and new low rec- 
ords were registered in several instances. Quotations for 
remittances on the Central Powers were suspended toward 
the end of March, with German reichsmarks then nominally 
at 69 for sight and Austrian kronen around 11.40. Yet 
previously, reichsmarks had fallen close to the bottom level 
of 65% touched early in December, 1916, and, at under 
10.75 in February, this year, kronen went lower than ever 
before. Even more striking events, however, were wit- 
nessed in Russian and Italian bills, the check rate on Petro- 
grad dropping to 11.25 in mid-September and on Rome to 
8.99 in November. For the marked depression in roubles, 
the chaotic political conditions in Russia were considered 
sufficient explanation, and the news from the Italian war 
front accounted for much of the pronounced decline in lire. 
But while there was conspicuous weakness in these classes 
of remittance, exchange on some of the neutral countries 
turned strongly against New York. 

The monthly range of sterling, French and Italian ex- 
change in 1917, quotations representing bankers’ bills, 
follows: 


Month. Sterling sight. Sterling cables. Frances sight. Lire sight. 
see: al 4.7555-—4. TOSS » 4.7645-4.7614 5.8416-5.8414 7.30—-6.87 
ae 4.7514-4.7575 4.7640—4.7645 0.84144,—5.833Q 7.67-7.03 
Mar. . 4.74 7%2-4.7555 4.7645 9.8514—5.83%4 T.87—7.62 
\pril 4.7555-—-4.76 4.7645-4.77 5.8334 —5.68 7.69-—6.87 
Ty «énes 4.0945-4.75° 4.7640-4.7645 5.7815-—5.71 7.08-—7.01 
June 4.75 %—4.7555 4.7645 D668 Q—D.721, 7.40-7.08% 
July 4.7534—-4.7570 4.7645-4.7650 5.80 -—5.7216 7.29-7.19% 
Aug ~ 4.75146-4.7555 4.7645 0.0816—5.763¢ 7.51—7.23 
Sept. 4.7514,—4.7555 4.7645 »SO -—5.7714, 7.81-—7.51 
ll [ae 4.7510—4.7535 4.7645 9.79 56-—5.72 8.01-7.72 
Nov. 4.75140—-4.7519 4.7645 ».1616—5.73814 8.99-7.93 
OO ae t.75 kw 4.7519 4.7645 at 62° 8.47-7.90 
Year 1917. 4.74 %-4.76 4.7640—-4.77 o.85146—5.68 8,99-6.87 

oe 1916. 4.73%—4.78 4.741,4-4.7856 6.07 14—5.82 6.95—6.21 





Markets for Silver Bullion 





No one familiar with conditions in the silver markets 
thought that on the 1916 rise prices had attained their 
maximum, but not everyone had foreseen the further great 
advance which occurred last year. Starting off at 3614d., 
the London quotation touched the highest level since the 
late 70’s at 55d. on September 21, and the white metal here 
soared from 75%éc. to 108%c., a figure not equaled in over 
twenty-five years. Sharp senate, however, set in almost 
immediately after the high records had been established, 
with a decline to 42%4d. in London and 844c. in New York 
before the end of November, and late in the year action 
was taken to regulate domestic prices, though no official 
announcement in the matter has yet been forthcoming as 
this form goes to press. But the Government is said to 
have been negotiating for all of the 1918 output, or the 
greater part of it, and the continued heavy demands 
for silver for coinage purposes in this and other countries, 
coincident with a diminished world’s production, had much 
to do with lifting the markets to an even more extreme 
position last year, while speculation was also influential. 
Comparing the top figures of Sepetmber with the 
bottom levels of 225/16d. and 46%c. of 1915, it is seen 
that quotations experienced a rise of fully 145 per cent. 
in London and nearly 135 per cent. in New York. Yet 
1917 closed with prices only 7d. and 11%c. higher than 
when the year opened, after gains of 18%4d. and 33%c. 
had at one time been shown 


The range of silver prices for the last two years, London 
figures being pence and New York quotations cents per 
ounce, is given herewith: 








1917———_ a 
Month. London. New York. London. Ne WW York. - 
Jan. ... 36.00@: 37.3 T4.37@ 77.00 26.69@27.5 55.87 @ 57.62 
oe 34. 31@3 oS 5.44 76.75@ 79.00 26.81@ 57 "2 > 56. SOG 57.00 
Mar. ... 35.69@37.31 71.75@ 76.62 26.94@28.94 56.62@60.75 
April ... 36. 06@37 94 72.87@ 74.87 29. 00@35.12 60 ST a 73.50 
May ... 37 Tha 38.12 74.37@ 75.12 32.87@37.12 68.75@77.25 
June ... 38.00@39.87 T487@ 78.50 30.00@32.87 62 75 @68.75 
Julv ... 39.50@41.25 T77.S87T@ 81.25 28.62@31.00 60.00@65.00 
Aug. ... 40.12€446.00 79.00@ 90.75 30.50@32.00 64.00@67.25 
Sept. ... 46.00@55.00 93.25@108.50 32.25@32.94 67.75@69.25 
Oct. ... 41..87@48.25 82 50@ 95.12 32.12@32.87 67.12@69.12 
Nov. ... 42.75@45.37 84.25@ 89.37 2.44@35.81 68.12 @74.37 
Dec. ... 42.75€@43.50 S4.25@ 86.87 35.81@37.00 75.00@76.75 


Highest and lowest quotations of silver in London and 
New York during the last four years follow: 


—1917 —1916—, —1915— —1914— 
High Low High Low High Low High Low 
London....... 55 3 37% «2618 27% 22 ra 27 4 21% 
New York....108!4 713 771, 55% O61, 455% Oty 17% 


Movements of pan to and from the United States were 
on an augmented scale last year and for eleven months the 
increase in imports over the like period of 1916 was about 
$18,500,000, while in exports it was fully $12,000,000. Re- 
turns beyond November, last year, are not available as this 
form goes to printing, but the eleven months’ imports ex- 
ceeded those of the full calendar year 1916 by nearly 
$15,000,000 and the shipments considerably surpassed the 
twelve months’ figures of 1916. The excess of exports over 
imports for eleven months last year was a little more than 
$26,800,000, and September, with a total of about $10,- 
500,000, showed the largest monthly outgo. 

Figures of silver imports and exports of the United 
States by months during the last two years follow: 








——_-Imports-————_, —— --F eaten” li 
Month. 1917 1916. 1917. 1916. 
Ee 345.951 $1,851,943 S5.S887.41S 84.635.956 
February ...... 347 7.692 2,596,423 T.6938.568  4.946,504 
oes 2.977.068 2,880,062 5.555.713 5,747.51 
err T °? 375.462 ° 176.169 4.353.075 4,855,719 
OS ear ee 4,740,686 2 724,784 6.272,294 6,211.93 
ich aac Wie bo 2,235,436 3,182,640 8.964.764 4,644,309 
eS er 3.420.199 ? 425,782 5.588.042 336,598 
FOR 5.681.288 2,517,326 7.503.711 5,815,523 
September ..... 5,796,320 2.880,274 10,465,079 6,529,547 
SE ase e6ees 5.049.484 2,891,711 6.983.068 6,016,450 
10 months.... $38,099,586 $26,127,114 $69.216.750 855,740,054 
November ...... O OSG 298 2? 83.390 4.7SS.074 7. 846,566. 
December ...... Wstincwens 3,552,785 PCr Pere 9,008,417 
ee PP Pee eee $82.268.280 #$£........ $70,595,087 


* Not : available. 


Changes in New York State’s Finances 





The abnormal conditions due to the world war are strikingly 
reflected in New York State’s financial transactions, according to 
the annual report of State Comptroller Travis. In his statement 
transmitted to the Legislature, the Comptroller shows how this war 
has imposed extraordinary financial burdens upon the State, 

“The normal expenses for military purposes during the last ten 
vears,” he points out, “averaged about $1,000,000 per year. For 
the last fiscal year, however, they amounted to S2.768,257, the 
increase being due to the Mexican disturbance. During the past 
year $9,162,513 was appropriated to finance the various functions 
necessary to protect life and property. 

“These appropriations include the $2,610,000 for the Far Rock- 
away fortification, part of which amount is to be refunded by the 
Federal Government. For maintaining the State’s military and naval 
forces until mustered into Federal service $1,000,000 more was 
necessary. Half a million was required to maintain the State Food 
Supply Commission. 

“To co-ordinate and expedite the support of a proper military 
organization required an appropriation of $1,000,000; that the de- 
pendents of State emplovee-soldiers should not suffer, $500,000 was 
added, and to protect the State against the intrigues of the enemy 
within our border, an appropriation of $50,000 enabled the Attorney 
General to prosecute. 

“To prepare boys soon to become of proper age for military service, 
$62,880 was appropriated, while extraordinary demand for guards 
to protect public buildings required an increase to $2,000,000, The 
powers of the State Food Supply Commission were enlarged and 
transferred to the State Food Commission, necessitating an appro- 
priation of $1,000,000.” 





The Gulf States Steel Co. reports a net operating income for 


November amounting to $348,652, as compared with $304,490 and 


$82,890 in November of 1916 and 1915, respectively. For the eleven 
months ended November 380, 1917, net operating income amounted 
to $3,829,109, compared with $2,406,778 and $532,95@'for the cor- 
responding periods of 1916 and 1915, respectively. 
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SECURITIES MARKETS LACK STABILITY 





War Conditions Cause Unsettlement and Gen- 
eral Decline in Prices—Late Recovery 


FS pranheicceong eventful year in the securities markets 
brought decisive readjustment of the speculative and 
investment position, and it is necessary to go back over a 
long period to parallel the bottom levels touched by nu- 
merous stocks and bonds in 1917. Not only was the depres- 
sion in this quarter pronounced and general, but it was 
also protracted, and during the last few months the move- 
ment of prices was almost continuously downward, though 
the announcement of governmental control of the country’s 
transportation systems, and the reassuring statement re- 
garding earnings and dividends, caused a spectacular re- 
covery late in December. But as an illustration of the 
extent of the previous decline, losses in the share list of 
50 points and more from the best quotations attained on 
the memorable “boom” of 1916 were common, and they 
ran beyond 100 points in extreme cases. Similarly, about 
all classes of bonds experienced noteworthy depreciation, 
and some of the foreign obligations, the Anglo-French 5s 
among them, were on occasions especially conspicuous for 
weakness. 

With the extraordinary conditions resulting from the 
war and the possibilities of daily surprises, it was not 
strange that there was continued unsettlement in securities 
last year, and this nation’s participation in the world con- 
flict and the vast financial requirements of the Government 
made readjustments on the Exchange inevitable. Many 
people, however, were slow to perceive this and for a time 
talk of a “bull movement” in stocks persisted in some 
quarters, on the theory that the floating of huge loans here 
would bring an era of great inflation and an accompany- 
ing rise of prices. But that another “boom” would be wit- 
nessed, not a few keen observers from the first had doubted, 
if for no other reason than that banking interests would 
not have regarded such an occurrence with favor and that 
money was needed for different purposes than for aggres- 
sive speculation. Nor was an advancing market logically 
to have been expected simply because corporation earnings 
were again phenomenal, for there were the elements of 
taxation and of commodity price regulation to be con- 
sidered, and late in the year the question of railroad control 
entered largely into calculations. The fact is, that the un- 
precedented economic changes of the period made the de- 
cline in securities seem natural, though it was probably 
carried farther than anyone had thought likely. 

Even before this country actually engaged in the war, 
stocks sustained heavy losses, and the announcement of 
the unrestricted submarine campaign by Germany brought 
a notably severe break at the beginning of February. The 
collapse then lowered quotations 10 points and more in a 
single session, and while a sharp rebound quickly followed, 
and though strength subsequently developed in some of the 
industrial issues, there was decided irregularity and un- 
settlement all through the remainder of the first quarter. 
Having seemed inevitable, the declaration of a state of war 
with Germany on April 6 was no surprise to Wali Street; 
but it not unnaturally had a disturbing and depressing 
effect on the market, and later on rumors of heavy excess 
profits taxes were not helpful to speculative sentiment. 
Nor was the news concerning the progress of the war of a 
cheerful nature in the spring, and the spread of pessimism 
here was reflected in continued liquidation of stocks and a 
further general and somewhat precipitate decline early in 
May. Yet a sudden reversal was witnessed almost before 
half that month was gone and real buoyancy set in, with 
rapid advances in the industrial list and with Steel com- 
mon touching a new high record of 1365 on May 31. That 
recovery was due on technical conditions was a rather 
common conviction at that time, and a loan by this Govern- 
ment of $100,000,000 to Russia was an important factor in 
the rise. But after a fortnight of decisive improvement, 
conspicuous. weakness reappeared on occasions, and the 
second quarter ended with another sharp setback on the 





adverse decision of the Interstate Commerce Commission 
in the matter of the application of the steam roads for a 
15 per cent. increase in freight charges. 

By the turn of the half year the economic readjustments 
occasioned by the war had become more sharply defined, 
and from then on to near the close of December the record 
of the stock market was mainly ene of yielding prices. If 
disappointing to many people, the prolonged depression 
was not altogether surprising, for there seemed little 
reason, if any, to expect a different condition, with the 
financial requirements of the Government reaching stu- 
pendous figures,and with the heavy taxes and the regulation 
of commodity prices making corporation profits smaller. 
Nor were the reductions caused in net railroad earnings 
by increased operating expenses disregarded, and the 
cutting of some dividends and talk of the possible passing 
of others naturally had a bearish influence.* The shares 
of the transportation companies were particularly weak late 
in the year on the uncertainty about governmental control 
of the roads and several of these issues fell to the lowest 
levels seen in a long period, with a recession in Penn- 
sylvania to 40% a conspicuous feature. Yet the decline was 
general, embracing industrials and rails alike, and for 
months it met with comparatively little interruption, the 
downward movement being so rapid and persistent after 
mid-summer that there were rumors in October that the 
Exchange authorities were considering the advisability of 
closing the Board. These reports, while apparentiy with- 
out the slightest foundation, intensified the pressure against 
the market, and the news from the Italian war front and 
from Russia had a decidedly unsettling effect then and 
subsequently. But late in December, as previously inti- 
mated, the announcement of Federal control of the rail- 
roads, and the statement regarding earnings and protection 
of investors’ interests, prompted a spectacular recovery in 
prices, and the improvement was extended before the year’s 
closing. 

Highest quotations of fifteen industrial and fifteen rail- 
road stocks in 1916 compare with the lowest prices of 1917, 
as follows: 


High Low High Low 
Industrials. 1916. 1917. Railroads. 1916. 1917. 
Am. Smelt. & Ref. 125%, 675% Atchison com..... 108% 75 
Anaconda Copper... 1053, 514. Palto. & Ohio.... 96 38% 
saldwin Locom... 118°. 43 Canadian Pacific.. 183% 126 
Central Leather... 123 DD Ches. & Ohio..... 71 41% 
Corn Prod Ref.... 29% 18 Chi., Mil. & St. P. 10215) 35 
Crucible Steel.... 9914 45% Del. & Hudson.... 156 S7 
Inspiration Copper 74%, 38 Bree COUR. wc ccsc 4352 13% 
Kennecott Copper. 64144 26 New Haven...... ‘7% «621% 
Mexican Petrol... 1295. 67 New York Central 114%, 62% 
Rep. Iron & Steel. 93 60 Northern Pacific... 118% T5 
Studebaker Corp... 167 33 56 Pennsyvivania .... 60 4014 
Texas Company... 24114 1144. Reading Company. 11514 601, 
U. S. Ind. Alcohol 170% 98% Southern Pacific... 1041g T5% 
U. S. Steel com... 129% 79% Southern Railway. 36%, 21% 
Utah Copper..... 130 TOW Union Pacifice..... 153%. 100% 
NoTE.—Lowest prices on eighteen of above thirty issues were 


reached in December. 


Nothing approaching the notable activity of 1916 was 
seen in stock trading last year, and an aggregate turnover 
of 188,754,700 shares on the local Exchange compared with 
238,488,200 shares in the earlier year. Each month of the 
first seven in 1917 disclosed more or less increase, and the 
gain for that period exceeded 20,000,000 shares; but in 
August a decrease of 3,500,000 shares was shown and after 
that month the dealings ran far below those of the previous 
year, when the average for the last four months was fully 
32,000,000 shares. The largest monthly sales last year 
were the 20,000,000 shares recorded in May, against a 
maximum of nearly 36,000,000 shares in November, 1916, 
and the 2,000,000 shares of February 1, when prices col- 
lapsed on the German announcement of unrestricted sub- 
marine warfare, marked the most active session, compared 
with a high point of 3,175,000 shares on December 21 of 
the immediately preceding year. Unlike the experience of 
the late months of 1916, the so-called public did com- 
paratively little on the buying side last year, and the action 
taken by the Exchange authorities in the fall to trace the 
origin of the selling which caused the general and large 
declines in quotations probably had some influence in re- 
stricting the volume of business. But while the operations 
of the »rofessional element were the subject of considerable 








28 DUN’S 


REVIEW 


[January 5, 1918 








discussion, much of it of an uncomplimentary nature, it 
was clear that without the liquidation of actual holdings 
the fall in prices would have gone less far. 

The transactions in stocks in shares are given herewith 
for each month of the last five years: 


191%. 1916. 1915. 1914. 1915. 

Jan. ... 16,942,000 15,901,200 5.076.200 10,088,900 8,749,000 
Feb. 2... 14,068,900) 12,080,100 4.383.400 — 6, 24), 000 6,763,600 
Mar. ... 18,986,000 15,173.3500 7.862.300 5,855,300 7,250,700 
April .. 14,682,600) 12,635 ‘600 21.023.000 7 145, 300, 8,463,200 
May ... 20,176,400 1 »,¢41,000 = 12.739,800 ry "1b. 400 5,463,600 
June ... 19,71 B6,800 13,106,100 11,004,000 4,002,800 0 9,588,100 
July 13,167,600 9.414.200 14,371,600 7, 920.900 5,124,000 
Aug 11. "775.900 15,334,600 20,432,400 ........ 6,086,500 
Sept. ... 14.020,000  30.768,400 — 18, eee el ee 7.682, 500 
Oct 17.984,000 28,919,500 26,679,000 ........ 7.403.000 
Nov 14,595,000 35,710,000 17.4 34: SE a 3.765.600 
Dee. ... 12,824,500 32,704,200  15.725,000 © 1, 875,000 _ 4,152,100 

Total. 188,754,700 238 488,200 175.. 300 47, S65 ) 600 S35. 471. 200 


Notwithstanding the larger cain of issues listed on 
the Exchange, transactions in bonds, as in the case of 
stocks, fell below those of 1916, sales of $1,029,519,600 par 
value comparing with $1,126,357,000 in the earlier year. 


Only on three occasions—in January, April and Decem- ~ 


ber—were the monthly dealings larger than in 1916, 
and the $120,600,000 of January, which set the maximum, 
was well under the high mark of $137,550,000 of October 
of the previous year. The most inactive month in 1917 
was June, with a total of less than $60,000,000, and the 
quietest period in 1916 was July, when business was down 
to about $67,700,000 for the month. 

The par value of bonds sold on the New York Stock 
Exchange during each month of recent years compares as 
follows: 


1917. 1916. 1915. 1914. 
ae ee. N94 500 $115.129,000  S57.110.500 $89,474,000 
| re 73,412,000 S0.390,000 43.842.500 69.467,.000 
a oy G35 500 81,192,500 65,214,500 60.481.000 
April Qs}. 619,000 79.211.500 110,559,500 nD,8 29.000 
ae 74.755,000 94. 370.000 G4. T78.000 44,394,000 
Tun 59 7: ay S00 83,785,500 57 97 04M) 53.893.500 
rae 63,895. S00 67.665,000 ed bs Oe 7.00 01,647,000 
Be, 2. 65.972.000 81.692.000 72.253.000 ........ 
i os «eo 8? 240.500 93, 24 O00 80 a 44" ee 
Sar: 118.584.000 137,552,000 105,191,500  ........ 
re 93,460,000 120.149.000 130, O88, 5OO L.OOT.O00 
. - -o-wr he 110,646,500 O3.996.500 121.257.0000 5,024,000 

Total... $1.029,519.600 $1, 1 6. 357.000 S962.: 298. 500 £462 409. 500 


How far bond prices have fallen from the best figures 
attained during 1916 is illustrated by the accompanying 
table, comparing the top levels of that year with the lowest 
quotations reached in 1917 by a number of representative 
securities. It will be seen from this that the losses in most 
cases were extensive, and in all save ten of the thirty-seven 
issues the low records of the past year were established in 
December. In that month, the depression in the foreign 
obligations was a feature and it was on December 18 that 
the Anglo-French 5s dropped below 82, or fully 14 points 
under the high mark of 1916. But there was a sudden re- 
‘beund in the foreign bonds, with the Anglo-French 5s up 
to 89 the day before Christmas and the City of Paris 6s 
then selling at 83%, after having slumped to 73% about 
ten days previous, and decisive improvemert occurred in 
the railroad list shortly before the year’s closing on the 
announcement of governmental control of the country’s 
transportation systems. 

Highest quotations of Government, municipal, railroad 
and industrial bonds in 1916 compare with the bottom 
levels of 1917 as follows: 


(rovernment High Low High Low 
and Municipal. 1916. 1917. Industrials, 1916, 1917, 
Anglo-French 5s...... 96 S1% Am Agr Chem deb 5s 10814 91% 
City of Paris ts..... oo 73% Am Writing Paper 5s 94 77 
Dom of Can 5s 1926. 10114 S89 Baldwin Loco Os.... 105 9814 
Un Kingd’m 516s 1921 O9S1Q S4% Bethlehem Steel rfg 5s 10314 861% 
N Y¥ City 44os 1965... 110% 94% + Chile Copper evt Ts.. 154 961, 
Colorado Indust 5s... S82 12% 
Railroads. Dist Secur Se.......-. 7S a0) 
Indiana Steel Ss..... 105 94 
Atchison gen 4s8..... 95 SOW ee ee. BOs i ws snes S114, 66% 


Balto & Ohio gold 4s 92% T7114 


» Inter Paper 6s...... 102%, 995% 
Ches & Ohio evt 5s... 975% 71% 


Lackawanna Steel 5s 10114 945¢ 
Del & Hud evt 5s.... 10S S91, Liggett & Myers 7s.. 128 110 
Erie gen lien 4s..... 77 17 1, Mexican Petrol 6s A... 128 100 
Great Northern 41,8. 108 S74 National Tube 5s.... 10254 94 
Illinois Cent 4s 1952. 114 TA N Y¥ Air Brake cyt 6s 10654 99 
Mo Pacific gen 4s.... 69 o2k, Rep Ir & Stl col Ss... 102%, 95 
N Y Central deb 6s... 117% S7 Texas Co evt 68..... 106 94 
Pennsylvania gen 4%s 105 S6 U S Rubber 6s...... 105314 99 
Reading gen 4s...... 9614 SOW U S Smelt & Ref 6s.. 115% 94% 
Union Pacific Ist 4s... 99%, S85 U 8 Steel af Ge...... 1075 =9D4 





The Anaconda Copper Mining Co. has declared the usual quarterly 
dividend of $2 a share, payable February 
January 19. 
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MEMORABLE YEAR IN IRON AND STEEL 





Phenomenal Rise of Markets and Government 
Price Regulation Outstanding Features 





HE year just ended will long be remembered as a most 

notable period in the iron and steel industry. With 
activity in this quarter already tremendously stimulated by 
the war in Europe, the participation of the United States 
in the conflict brought about unparalleled conditions, trans- 
portation difficulties, shortages of labor, and the abnormal 
rise of prices, which was followed by Federal regulation, 
being prominent among the extraordinary features. The 
situation was further complicated by the vast needs of 
this Government coming upon a burdened capacity, and, 
when it is considered that existing orders had attained 
the greatest total on record, the prompt readjustment that 
occurred was truly remarkable. As the new year opens, 
all branches of the industry have been largely co-ordinated, 
so that a well-sustained production throughout 1918 is 
probable, in spite of the drafts upon the labor supply. 
Owing to the priority given to governmental demands, 
however, private consumers are likely to experience delays 
in filling their requirements, and manufacturing of a char- 
acter regarded as non-essential may be more or less 
restricted. 

With blast furnace operations hampered of late by inade- 
quate fuel supplies, the average daily output has fallen 
somewhat behind; yet, in view of the many drawbacks, 
the volume of production has held up remarkably well. 
New projects provide considerable additional capacity 
within the near future, but equipment has been slow in 
coming forward and construction work has been retarded 
in numerous instances, so that any immediate increase in 
the turnover of pig iron is likely to prove difficult. The 
situation is outlined in the figures for the first half of 
the year, the output in that period amounted to 19,258,235 
tons, a decrease of approximately 560,000 tons from the 
last half of 1916 and of 360,000 tons in comparison with 
the first half of that year. There were in blast on June 
30, 1917, 367 furnaces, as against 333 at the opening of 
the year, the loss in production being mainly accounted for 
by the difficulties experienced in operating. For the full 
calendar year, the tonnage of pig iron, all grades, is esti- 
mated at 38,650,000 tons. 

Figures covering the annual production of pig iron for 
a series of years follow: 


Year. Tonnage. Year. Tonnage. 
EE ook. a be aia ete tenn *238.650.000 Ns 6 sits 6-0 owes 23,649,547 
a re 39,434.S8SS7 ee 27.303.560 
a daa es dees rere 29,659,466 a ee 25.795.471 
0 ee ee 23,332,244 a ee 15,.936.018 
eae 30,.966.301 0 ee ee 25.781.361 
Ss ee 29 726.937 a 23.307,191 


* Estimated. 


Estimates made by the American Iron & Steel Institute 
indicate that steel ingot production in 1917 amounted to 
42,600,000 tons, a nominal falling off from the 42,773,000 
tons of the previous year. These figures are based on the 
monthly returns of concerns with about 88 per cent. of the 
country’s facilities, and represent 55 per cent. of the 
world’s estimated output of steel. This large tonnage 
went into direct consumption, certain finished lines show- 
ing exceptional activity, wire goods, tin plate, sheets and 
boiler tubing being especially conspicuous. Figures on 
tin plate make an interesting exhibit, the total production 
for the twelve months being estimated at 32,898,597 base 
boxes, an increase over 1916 of approximately 25 per cent. 
Compared with 1914, the increase reached about 60 per 
cent., the output in that year having been 20,271,683 boxes. 
Exports took about 10 per cent. of the amount produced; 
but, while the growth in shipments abroad was phenomenal, 
domestic requirements naturally absorbed the larger share. 
Another active department was plates, ship construction 
providing a heavy tonnage and it being estimated that 
toward the end of the year more than 300,000 tons per 
month were produced in ship plates alone. The fabricat- 
ing shops were utilized on special work, which to a con- 
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siderable extent offset the decrease in ordinary building 
construction. 

The following table gives the average prices at Pitts- 
burgh for a period of years: 


Bes- Bes- Merchant Struc- 

semer semer Steel Tank Sheets’ tural 

PigIron Billets Bars Plates No.2S8 Shapes 

eam. 3OGR....+canee $19.75 $1.2 $1.40 $2.95 $1.40 
ae, eas 0k és 16.75 27.50 1.60 1.69 3.2 .60 
SOM. FEBS. .ccke 21.85 28.50 1.60 1.60 2.75 1.60 
gam. BORG. ...<s 13.75 13.00 1.30 1.60 2.30 1.60 
> are 16.85 22.00 1.45 1.50 2.20 1.50 
- 18.10 27.00 2.00 1.60 2.30 1.70 
Jan 23.25 9 50 1.60 1.70 2 60 1.70 
|. ee ee 19.40 28.00 1.60 1.70 2.60 1.70 
oe ee 16.90 25.00 1.40 1.60 2.50 1.60 
a, wes eee we 19.90 27.50 1.50 1.55 2.40 1.55 
Jan > ae 15.90 23.50 1.40 1.40 2.20 1.40 
>: ae 15.40 20.00 1.15 1.15 1.90 1.15 
\ _ ae 18.40 29.00 1.60 1.60 2.30 1.69 
ee 15.90 20.00 1.20 1.20 1.90 1.20 
| = 4a 14.65 19.00 1.10 1.05 1.85 1.10 
Sept. 1915...... 16.95 26.00 1.45 1.40 1.90 1.40 
Mar. 1916...... 21.95 45.00 ? 50 2 00 9 85 2 50 
Bee, Bee. .ccee 35.95 60.00 3.00 3.60 4.50 3.10 
| a: art 37.40 TO.00 3.35 4.50 De 3.60 
Se 54.20 105.00 4.25 7.00 7.00 4.00 
J eae 46.40 SO0.00 4.00 8.00 7.50 4.00 
Dee, PE 36.30 47.50 2.00) 3.29 5.00 3.00 


oe 


steady rise in prices occurred during the first half of 
the year, the movement reaching its maximum in July, 
when the average of eight leading steel products was 
$119.69 per ton. But only a fraction of the actual ton- 
nage was negotiated at the extreme figures, the bulk of 
contraction being at lower levels. In fact, mill quotations 
with some of the leading producers were held at a nominal 
point, when the actual market was much higher. When it 
became evident that certain regulations in the matter of 
prices were advisable, and negotiations were under way, 
quotations receded slightly, the average by September 
dropping to $108.84. The prices finally agreed upon, how- 
ever, were much lower, the average being $72.45 per ton; 
but this figure represented an advance in most lines over 
actual contract values prevailing during the first half of 
the year. 

The following comparisons give an idea of the range 
in prices on basic materials: For January, the average at 
Pittsburgh on actual sales of Bessemer iron was $35.95 
and on basic $30.95. These grades advanced, until in July 
the average reached $57.45 on Bessemer and $53.80 on 
basic, receding during August to $54.17 and $50.36, re- 
spectively. The recent agreement places Bessemer at 
$36.30, furnace, and basic at $33, furnace, a moderate 
advance over the opening quotations of the year. The top 
price on billets and sheet bars was probably $110, Pitts- 
burgh, with but very little material actually changing 
hands at that figure, though in quite a few instances $100, 
Pittsburgh, was realized. 

Discounting authoritative action, concessions were in 
evidence during August and September, quotations drop- 
ping to $80 and $85, Pittsburgh, and then to $65 and $70, 
Pittsburgh. Eventually, values were fixed at $47.50, 
Youngstown, Ohio, and Pittsburgh, for billets and 
$51 for sheet bars, which compared with January 
quotations of $60 and $65, Pittsburgh. To an equal 
degree, prices fluctuated on finished products, with 
an extreme market developing by mid-summer in 
sheets, tin plate and several other products. Tin plate 
mounted temporarily to $17 for 100-pound cokes, but only 
insignificant quantities were available at the time. The 
recent price of $7.50 is slightly better than the contract 
quotation of $7 for the first half of 1917. Black sheets, 
No. 28, advanced from $5 to $8, and better, the former 
figure having been adopted as the fixed price. These 
regulations are of recent occurrence, covering business 
during the last quarter. For special reasons, however, the 
general market has been more or less restricted. The 
object is to revise these prices, if necessary; but, with the 
present situation in pig iron and crude steel, quotations 
in force as the maximum represent the minimum as well. 
Available supplies are scarce and hardly equal to require- 
ments. 

Demands for fuel have been very heavy and, with labor 
difficulties and transportation congestion intervening, pro- 
duction and distribution have been inadequate, an actual 
scarcity being experienced at various points. Recent esti- 
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mates have put the shortage against actual needs for the 
country at 50,000,000 tons. This situation has made neces- 
sary the careful handling of available supplies, indispensi- 
ble industries having the first call. Naturally, with con- 
sumers in competition, prices went upward rapidly and for 
a period of several months extreme values prevailed, run 
of mine bituminous reaching $6 and $7, at mine. Anthra- 
cite coal, also, advanced sharply, but this situation was 
taken in hand and resulted in the present regulations. 

The production of by-product coke increased at a rate 
greater than that of the old style beehive ovens, the 
gross output during 19165 being 35 per cent. by-product and 
65 per cent. beehive coke. Additional by-product equip- 
ment was inaugurated during the past year and the largest 
plant in the country is nearing completion in the Pitts- 
burgh district. The beehive capacity of the Connellsville 
region has been roughly estimated at close to 500,000 tons 
weekly, but this was not realized at any period during 
the year. In fact, figures for the first eight months showed 
production in the district to be not more than 65 per cent. 
of this capacity. The market advanced to the high point of 
$16 per ton for coke, a few sales having been noted at this 
figure, while transactions were effected during July at an 
average of $12.32 for furnace and $13.42 for foundry. 
These quotations were in marked contrast with the 
adopted price of $6 for furnace and $7 for foundry, upon 
which basis the market now rests. When it is considered 
that $1.80 per ton was the selling price of coke as recently 
as 1915, the current figures are significant. 





Ore Deposits in Various Districts 

The United States Geological Survey, Department of the Interior, 
has on hand a few copies of Professional Paper SO, on the geology 
and ore deposits of the San Francisco and adjacent districts, Utah. 
Mine workers, consulting engineers and students of economic and 
other branches of geology will find the report of especial interest, 
both for its text and for the numerous clear-cut and instructive illus- 
trations, which include half-tones and line drawings, showing geo- 
logical structure, mineral associations, alterations and ore enrich- 
ment. 

The valuable minerals in the San Francisco and adjacent districts 
are described and illustrated, and their nature, origin, and commer- 
cial importance are fully discussed. The Rollins mine, the first mine 
opened in Utah, was in the San Francisco district. This mine pro- 
duced a few tons of lead bullion, but the discovery of the Horn Silver 
mine in 1875 brought the San Francisce district into prominence 
and resulted in the extension of the Utah Southern Railroad to Frisco 
in 1SS0. Not only was the immediate vicinity of Frisco provided with 
railroad facilities, but Frisco and Milford became distributing centers 
for a region extending many miles west, south and east. Beaver 
County, in which the San Francisco district lies, produced from 1860 
to 1916 gold, silver, copper, lead and zine valued at $47,211,876. 
About 70 per cent. of this amount represented ore mined in the San 
Francisco district. 

The book contains 213 pages, describes the mines of the district in 
detail, and includes numerous plans, sections and diagrams. Pro- 
fessional Paper SO will be sent free on application to the Director, 
United States Geological Survey, Washington, D. C. 





Record Production of Coal 





That the present coal shortage in the United States is due to 
causes other than lack of output by our mines, is indicated by a 
compilation by The National City Bank of New York, which estimates 
the total output of 1917 as greater than in any earlier year and 
shows that the United States actually produces nearly 45 per cent. 
of the coal of the world. 

The coal production of the United States grew from less than 
500,000 short tons in 1830 to 2,000,000 tons in 1840: 15,000,000 
in 1860; 71,000,000 in 1880: 158,000,000 in 1890: 270.000.000 in 
1900; 502,000,000 in 19190; 590,000,000 in 1916 and estimated at 
650,000,000 in 1917. 

Pennsylvania is by far the largest coal producing State, her total 
output aggregating nearly 250,000,000 tons, against about 80,000,000 
in West Virginia, 60,000,000 in Illinois, 23,000,000 in Ohio, 21,000,- 
000 in Kentucky, 17,000,000 in Indiana and 15,000,000 in Alabama. 
Practically all of the anthracite coal produced in the United States 
is mined in the State of Pennsylvania, where it forms about one- 
third of the total output. Present indications are that the anthra- 
cite production of 1917 will aggregate about 100,000,000 short tons 
out of a total coal production of approximately 650,000,000 short 
tons in the entire United States. 





Shipments of ore from the Lake Superior region for the season of 
1917 totaled 62,498,000 tons. According te figures just made public 


in Detroit this compares with a movement last year of 64,734,198 
tons. 
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CHANGED CONDITIONS IN HIDES 


Markets Dominated by Government Require- 
ments—Regular Demands Less Extensive 








ONDITIONS in the hide trade during the past year 

were almost the reverse of those prevailing in 1916, 
when the demand continued to expand and values rapidly 
enhanced as the year progressed, until about the greatest 
activity and highest prices ever known were reached in 
the late fall. But in 1917 the market, except for spasmodic 
spurts of brisk buying, ruled generally quieter, and, while 
quotations on a few varieties of hides, such as those wanted 
to make leather for government requirements, were main- 
tained, and in some instances touched even slightiy higher 
figures than in the previous year, the chief tendency was 
downward, and in the later months pronounced weakness 
developed, especially on lightweight stock, which could only 
be utilized for leather for civilian purposes. During the 
early part of the year and, in fact, as far back as Decem- 
ber, 1916, the market felt the adverse effect of the over- 
extended buying of preceding months, a:d, though the 
influence of this country’s participation in the world con- 
flict was at first stimulating, as it was known that govern- 
mental needs would be enormous, it became more apparent 
as time went on that the demand for leather for war pur- 
poses could not offset the lessened civilian call and the 
decreased foreign buying. This condition resulted during 
the latter part of the year in causing considerable weak- 
ness in all kinds of lightweight hides, especially poor 
quality stock, and severe breaks occurred in November and 
December. 

In the last few weeks of 1917, the market on most 
descriptions became somewhat demoralized, owing to gov- 
ernmental authorities assuming almost complete control of 
the situation and regulating imports and exports. The 
general prospects were so uncertain that buyers could 
hardly be induced to operate at all, and the market became 
so nominal on most lines as to be practically unquotable. 
Government price regulation in hides and leather has not 
as yet become an accomplished fact, but, with all indi- 
cations pointing towards this as a probable event, the out- 
look was such that business late in the year was prac- 
tically suspended. 





Packer Packer Packer Country Country 

Native Branded Native suff leavy 

Steers. Cows. Cows. Hides, Steers. 
December, 1917... 35e. 1Ne. 25. 20e, °6¢. 

” 1916... 33%4¢ 5144¢. Ze. ~4e. PHC. 
1915... 2244¢ 19 tec. 20. 17 4 ¢ 18¢e 
1914.. 23¢e ~Oc. 23¢. ~0¢ 20¢. 
1913.. 18¢ 17 \e. 17 We. 15e. 15l%ee 
1912.. 19¢c. 17¢. 17¢. 1416¢. 1544¢ 
1911.. 16c. l4e. 14%4¢ 12%4,¢. 12% ¢ 
1910.. 134e 10 168e. 11\4c 934 ¢. 10%4¢ 
1909.. 17% ¢. 14 1,¢. 1614, ¢ 1234 ¢. 1414¢ 
1908... 16c. 13e. stoe 12¢. 13%¢ 
1907.. 1016¢. 74 S34¢ Te. Sc 
1906... 16%4e. 1414< 15\4¢ 13\4c 144c 
1905.. 154¢. 13% ¢ 14%¢ 1816¢ 14\4¢c. 
1904.. 13% ¢. 114,¢ 114%¢ 954¢ 11\4c 
1903.. llc. Si4c. 10¢. Sloc 94¢ 





The Situation in Leather 





HE review of the leather situation during 1917 can 

possibly be best expressed by saying that it took most 
of the year for the market to recover from the effects of 
the exceptional prosperity of 1916. The entrance of the 
United States into the great war was, of course, the prin- 
cipal factor in determining trade conditions, and, while 
this all-important event opened up a further extensive out- 
let for leather suitable for military uses, the Government’s 
buying failed to offset the practice of economy among the 
people that set in after the declaration of war. The chief 
depressing factor of the year, however, was the British 
import embargo against leather and shoes that started late 
in February and which still exists, and which has been 
responsible for the materially lessened exports. The large 
decrease in quantities of leather and manufactured leather 
goods shipped is not shown in official statistics on account 
of these being represented in dollars, and the valuations 
placed by the Government on most kinds of leather are 


2bout double those of 1916. The export situation was re- 
lieved to some extent in early October by large purchases 
of leather and shoes by the British Buying Commission, 
which was soon followed by the announcement from Eng- 
land that all leather purchased by British buyers here prior 
to the date of the embargo on February 23 would be re- 
leased. 

Overproduction caused by the boom of the previous year 
found tanners with a consequent oversupply and a 
diminishing call, and, with the exception of heavy shoe 
leathers, strictly up to government specifications, meaning 
decidedly standard stock, prices, on the whele, weakened 
steadily throughout 1917. In some lines, notably oak sole, 
a wide range of quotations existed, according to quality 
and substance; or, in other words, stock suitable for gov- 
ernment work commanded a substantial premium over the 
so-termed “cheap leather,” which sold proportionately far 
below “standard” stock, considering actual difference in 
quality and weight, and this was borne out in a lesser 
degree in other lines, including upper material. By the 
early fail months, the dulness in general civilian business 
was pronounced, but in October extensive purchases by the 
British Buying Commission, as well as sizable transactions 
for Russia, part of which, however, were later cancelled by 
political upheavals in that country, helped considerably, 
and also stimulated the domestic demand. Yet later on, 
the market quieted down again, especially after it was 
determined that previous purchases of shoes and leather 
for Russia would be indefinitely held up. The year closed 
with extreme caution displayed in about all quarters, as 
decided uncertainty was felt in the trade at large, and all 
events were closely studied. Transportation difficulties, 
beth internal and export, with numerous embargoes on 
rail and steamship lines, occasioned concern to buyers and 
sellers alike. 


Union Sole ‘Texas Oak Belting Butts 
Hemlock Sole Lightweight Sides X Lightweight 
No. 3. No. N. Y. Tannage. No. 1. 
December, 1917.... 45¢c. 7TOc, 90c. 95e. 

” 1916.... 53e. She. 68e. SSe. 
1915.... 30¢e. 2c. 39e. THe. 
1914.... 28¢. 43ce. 54¢ HDC. 
SOLS... -. Bee. 4°¢, 320 52e. 
a 42 e. 36e 53c. 
a ~ 3 36¢ S4e. 47ec. 

a 1910.... 20¢e. 32¢. 30e. 44ec. 

1909.... 24¢e 36e 34¢c 50e. 
1908.... 22c. 35¢. 32¢. 43c. 
1907.... 22¢. 32e. Sle. 41ec. 
1906.... 23%. 36e. 33¢. 5O0e. 
1905.... 20¢e. 56¢e. Ss0Me. 44e. 
1904.... 18¢c. 34c. 29¢c. 39c. 
1905.... 16%4¢. Sle. 27¢. 36c. 





Conditions in the Footwear Market 





HE boot and shoe trade almost throughout the entire 
year 1917 was featured by the enormous purchases by 
the United States Government for army and navy require- 
ments, with contracts placed estimated to have involved 
close to 23,000,000 pairs. This immense business was 
naturally distributed among many large manufacturers, 
necessitating full operation of plants most of the year. 
Civilian business, however, was irregular. Producers of 
men’s lines were the first to feel the effects of the inactivity 
which characterized the situation following participation 
of this country in the war, and later on the general wave of 
economy caused a material slackening in the demand for 
about everything, and influenced women’s shoes as much as 
men’s. This dulness was accentuated in the spring by the 
closing down, partially because of labor troubles, of forty- 
five Lynn shoe factories producing women’s and children’s 
footwear, but after an investigation by the Federal Gov- 
ernment, following a shutdown for some time, these plants 
resumed operations. General dulness, however, still pre- 
vailed, so far as civilian trade was concerned, and orders 
were received in very small volume. Salesmen found on 
their trips that it was extremely difficult to obtain orders 
for the higher-priced goods of both men’s and women’s lines, 
and the practice of economy became more pronounced as the 
year advanced, with the result that the business transacted 
was represented principally by medium and lower-cost 
goods. Fancy styles gradually diminished, and.the demand 
was predominant for conservative styles and staple lines. 
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REMARKABLE YEAR IN DRY GOODS 


All Previous Records of Production, Distribution 
and Profits Surpassed 








 bagencae in previous experience parallels the record of 
the past year in dry goods, all former achievements in 
production, distribution and profits being surpassed. Earn- 
ings of textile plants and mercantile concerns reached 
extraordinary figures, many of the Fall River print cloth 
mills reporting gains of 30 per cent., and some dry goods 
jobbers making more money in a single year than they had 
earned in the preceding five years. With labor disturbances 
constantly threatening, wages advanced steadily to new 
high levels and outputs were generally well maintained, 
considering the many difficulties with which the industry 
was confronted. But in the late months operations were 
somewhat seriously curtailed through inability to obtain 
fuel and the movement of merchandise was greatly impeded 
by the congestion in transportation, while the proportion of 
machinery engaged on government work largely increased 
and the lessening or elimination of what were termed non- 
essential articles became a prominent feature. 

The peace proposals of December, 1916, influenced dry 
goods lines about as they did other business, and for the 
first month of 1917 trade was checked by uncertainties of 
an international character. From February 1, the date of 
the inception of unrestrained submarine warfare, until 
April, when the United States entered the war, there was 
general hesitation. Soon afterward, however, the volume 
of business began to increase, and continued of large dimen- 
sions in wholesale channels up to mid-summer. The mis- 
calculation of cotton crop prospects held back buying for a 
time, but by the end of September trade entered upon the 
most feverish period it had ever known. This lasted in 
most wholesale departments through the middle of Novem- 
ber, when a series of incidents began to indic:.te a lessen- 
ing of the civilian consumption of dry goods. Economy cam- 
paigns, the indirect pressure of governmental war boards 
dealing with fuel and industries, and the aftermath of 
loans and revenue legislation all combined to induce thrift 
and restrain ordinary purchases of clothing of all kinds. 
But the demands of the Government for merchandise were 
at first underestimated in wholesale and retail distributing 
centers. A realization of the magnitude of these require- 
ments came to the trade when it was shown in the early 
fall that 30 per cent. of the cotton goods production was 
being called on, and that full, that much woolen machinery 
was then running on clothing for soldiers and sailors. Re- 
adjustments in the movement of goods became clearer 
when it appeared that $500,000,000 worth of cotton goods 
or more was under order for war purposes at the end of 
the year. 

Foreign trade in cotton goods for the fiscal year 1917 
was the largest since the European war began, but in the 
last quarter of the year, with governmental control of both 
imports and exports, and with the imposition of a black- 
jist on shipments to traders in countries that used half the 
cotton goods exports last year, there was a very consider- 
abie hesitancy noted. Domestic cotton goods manufac- 
turers and merchants found trade dominated very largely 
by government purchases as the year progressed, although 
the large export business continued to be influential. The 
two major periods of hesitancy in a steadily rising level of 
prices and a full movement of merchandise occurred in the 
first and third quarter of the year. The German peace 
movement that began in December, 1916, and was carried 
over into 1917, to be succeeded in February by the sudden 
declaration of unrestrained submarine warfare, was at 
first accepted in the cotton trade as a bullish factor. But 
on February 1, the cotton market broke badly and for a 
week or more gray goods sagged perceptibly, though 
finished goods showed very little change, as they had come 
into the year well under order. From February 1 to April 
10, when cotton reached the level of 21c. per pound, or 50 
per cent. higher than on February 1, the prices on goods 
rose steadily, and from then till the mid-year holidays the 
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advance was continuous. On most products the basis of 
value went to levels not touched since the days immediately 
following the Civil War. The extent of the price advances 
will be seen in the following instances: A standard apron 
check gingham that opened the year at 914c. closed at 17%4c¢., 
while flannelette rose frcm 9%4c. to 18%c., 4-4 muslin from 
12c. to 18c., print cloth from 7%c. to 11%c., sheeting from 
9c. to 15c., osnaburg frcm 8c. to 15%c., wide sheeting 
from 35c. to 55c., ticking from 19c. to 35c., and denim 
from 17'4c. to 32%c. 

Many radical changes occurred in the character of the 
products of men’s wear mills. The industry, as a whole, 
was in a prosperous condition during 1916, and continued 
so when the new fali season opened. Orders from this 
Government had been taken in larger quantities than usual 
before the year started, and some mills were prepared to 
do business on overcoatings, uniform cloths, blankets and 
other war goods, as a result of their experience in 
supplying foreign buyers. When the Government was 
ready to place business after this country entered the war, 
ii found the wool trade better prepared, as a whole, than 
any other division of the textile industry. Wool conserva- 
tion movements were undertaken early, and a very close co- 
operation was secured between government buyers and 
manufacturers. By the early fall months, fully 30 per 
cent. of the machinery was employed on government busi- 
ness, and at the end of the year it was announced that 
from 40 to 50 per cent. would be so engaged before spring, 
as a consequence of orders then in hand. The pressure for 
war goods soon began to be seen in the steady abandonment 
of fancy and staple goods production for civilian trade, 
but the retail supply was ample at most times, though 
toward the end of the year certain overcoatings ran out 
of stock, and many of the clothing manufacturers took up 
the work of making uniforms. Because of price differences, 
low woolens were favored for a long time as against wor- 
steds, and while toward the end of the year wirsteds began 
to work into favor again, the fancies were discontinued. 
Raw material values rose in a remarkable way from March 
to July, but a check was put on the upward tendency by a 
closer governmental control. Prices for goods, however, 
advanced steadily till the end of the year; but so many 
goods were out of the market that quotations were mean- 
ingless for some time. 

Throughout the year, the dress goods mills steadily raised 
prices. The various openings, at whatever the price leve! 
might be, were usually followed by the placing of large 
orders by jobbers to the cutting trades, as well as by whole- 
sale distributers of piece goods. The wholesalers and re- 
tailers of the country did not pretend to keep pace in price 
advances with the mills and the latter worked into a very 
independent position after the middle of the year, when 
it was found that the Government wanted lightweight uni- 
form cloths and flannel shirtings, which most of the large 
dress goods plants could supply in quantities. The trend 
of women’s wear was strongly toward staple and service- 
able fabrics, with French serges, made in piece dyes, and 
in stripes and plaids, the leaders in popularity. Broad- 
cloths sold to the limit of mill capacity, voiles and poplins 
were largely used, and toward the end of the year storm 
serges came into vogue in a larger way. Sheer goods were 
bought freely for one-piece dresses, as were heavier cloths 
for coats. About November 1, the conservation movement 
reached the garment manufacturers, and they voted to 
adopt the slim silhouette and to use not in excess of 4% 
yards of material in made-up goods. Exports of dress 
goods were stopped on September 25, and about the middle 
of December it was decided to discourage the seeking of 
new foreign outlets until the needs of the Government for 
wool and wool goods permitted a change. 

The British Government’s control of flax and linens be- 
came all-embracing in the last third of the year, owing to 
the huge requirements for aeroplane and balloon equip- 
ment, and at the year-end it was expected that linens might 
be prohibited entirely for civilian use during the war term. 
In July of 1914, 25s tow wefts were priced at Belfast at 
6s. Tied., but last July they reached what seemed an in- 
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credible figure of 19s., while in November the price rose to 
24s. 6d., and the Government commandeered many of the 
large mills. Supplies in this country are steadily dwindling. 
Cotton damask has been adopted very widely, and many 
of the dress linens have gone off the market. Art linens 
are growing scarcer, anc it is stated that more union goods 
now exist in domestic stocks than at any time in the history 
of the linen trade. Imports of plain linens for the nine 
months ending September 30, 1917, amounted to 28,497,180 
square yards, compared with 40,766,120, in 1916, and 34,- 
376,136 in 1915, while in September, last year, the imports 
fell to 2,212,662 yards, compared with 3,119,019 in 1916. 
These figures convey an idea of the shrinkage of the busi- 
ness here. Another feature, which was pronounced when 
the spring, 1918, season and the fall season of the same 
year opened in wholesale markets, was the offering by linen 
houses of cotton substitutes for linens, such as damasks, 
towellings, etc., made in foreign and domestic mills. 

The extraordinary corditions prevailing in burlap and 
jute product markets, due largely to inability to secure 
goods on time from Calcutta and Dundee on account of the 
shipping shortage, government control, and exchange diffi- 
culties, may be inferred from the unusual spread of prices. 
The low point for 10%-ounce burlaps was reached in 
March-April, when 40-inch goods sold for &.45c. a yard, 
and in November the price was 22.50c., while the 8-ounce 
goods sold at 7.30c. in April and 17.10c. in November. In 
December, the great strain in this market began to ease a 
little, as supplies began to come forward somewhat more 
freely; but at the year-end all Dundee products and ship- 
ments were restricted and very careful scrutiny was exer- 
cised before permits were granted for shipments from 
India. The business of importing jute products came under 
the direct control of the Textile Alliance of this country, 
acting through the British Trade Embassy at Washington. 
In December, the United States entered into control, using 
the Textile Alliance and domestic British trade machinery 
for that purpose. The greatest shortage was felt in the 
bag trade and in some of the light covering trades. Cotton 
goods were bought largely as substitutes and in the last 
half of the year a perfected paper substitute was offered, 
made of layers of paper interlined with asphalt, and soft- 
ened through an American patented process. 

Worsted yarn markets became of wide popular interest 
during the year, in consequence of the great demand for 
home knitting. Immense quantities of worsted yarns were 
sold for hand knitting purposes, the price at the year-end 
being from $2.75 to $3 a pound. The sharpest rise occurred 
from July to December. The government authorities buy- 
‘ing uniform cloths modified their early specifications calling 
for all-wool yarns, so that during the middle of the year 
the use of all-worsted yarns increased rapidly. The price 
of 2-40s half-blood in January was $1.45, several lots 
having been sold at that price, but by December spinners 
were asking $3 for the same grade. Single 12s and 2-24s 
in worsted yarns were wanted most for military purposes, 
and spinners quoted $1.55 to $2 a pound for 2-24s, olive 
drab, in May. In September, the price advanced to between 
$2.10 and $2.25, while December quotations were $2.25 to 
$2.50. 

A striking incident in the carpet and rug production of 
the country that became known in the last month of the 
year illustrates the changes that have occurred in the 
industry. Eighty per cent. of the machinery in the largest 
carpet and rug mill making popular-priced goods was en- 
gaged at that time on government orders for blankets and 
for cotton duck, the alteration in the character of the out- 
put having been effected in about five months. The limited 
carpet business on the books was for the purpose of com- 
pleting civilian orders in hand before the Government’s call 
on the equipment of the plant was made. Carpet and rug 


merchants began to feel the war pressure in the form of 
economy early in the year, institutional and civilian de- 
mands declining very rapidly, and many of the small plants 
engaged on art rugs and upholstery goods of a heavy char- 
acter found they could not sell their regular products in a 
normal way. There had been a growing restriction on the 


output for some time, in consequence of the difficulty of 
getting many grades of carpet wools, but the controlling 
feature was at the merchandising end, where the demands 
were governed in large part by the consumer’s lack of 
interest. 

Raw silk was thought to be on a very high plane of value 
at the opening of the year, when Sin Shui No. 1 was quoted 
at $5.20 a pound; yet by August 13 the price had touched 
$7.10, which compared with the low record of $2.75 in 1914, 
only 33 months previous. After August, 1917, there was a 
steady decline of about 25 per cent. from the top for the 
year, but about tne middle of October the reelers of Japan 
silk came together at Yokohama and fixed a minimum price 
of 1300 yen, which “pegged” price continued to the end of 
the year. This figure represents a value of about $5.25 
for Sin Shui in this market. Stocks at Yokohama were 
about 30,000 bales. The imports of raw silk for the nine 
months ending September 30, 1917, were valued at $135,- 
000,000, compared with $108,000,000 in the preceding year, 
or, roughly, about 27,000,000 pounds, compared with 24,- 
000,000 pounds for the same period in 1916. The volume 
of business in silks for the first half of the year was rela- 
tively high, although not quite as large as in the previous 
year. In the last half of the year, and particularly after 
the last national loan was floated und the revenue bill was 
passed, it began to be apparent that a contraction in the 
use of styled silk goods was inevitable, and in December it 
was recommended to the industry through the Silk Asso- 
ciation that it would be advisable for the trade to meet the 
war exigencies by adopting some plen of economy in pro- 
duction. 

The lace and embroidery trades continued to feel the re- 
strictive effect of the iack of supplies from France, Ger- 
many and Austria. Imports declined and there was no 
active demand for the merchandise in domestic channels. 
Even the domestic output was lessened, style not being a 
favoring factor to the extent seen a few years ago. The 
cheaper grades of Japanese embroideries were offered freely 
and constituted a large part of the imports in several 
months, but, despite this, the imports of leces and em- 
broideries of silk in September and the nine months ending 
in September, 1917, amounted to about half those of the 
previous year, and about a third less in cottons. This is 
one division of dry goods where early improvement is not 
anticipated, and it may be some time after the war before 
a normal resumption of supplies from abroad can be hoped 
for. Domestic industries felt the effect of economy in the 
demand, both in the curtain and dress departments. 

The Government’s demands for cotton duck grew to such 
proportions that toward the end of the year mills were 
forbidden to sell, excepi by authority of government buyers, 
or of the Priorities Board. The price list for cotton duck 
had been advanced 20 per cent. in November, 1916, and in 
July a new list went into effect, with prices 100 per cent. 
higher than the Novemter level. The magnitude of the 
government demands for duck can be appreciated when it 
is stated that a single order called for a delivery in three 
months of more duck of the quality sought than mills would 
make in a year under normal conditions. Through a cotton 
goods committee co-operating with the Council of National 
Defence, the Government bought fully $250,000,000 worth 
of cotton goods merchandise. It had been generally sup- 
posed before the war tha: cotton duck would be the only 
large cotton product wanted for military and naval pur- 
poses, but the demands that were supplied included hun- 
dreds of fabrics, from ch? finest gauze and marquisette to 
heavy canvas 120 inches wide. Towels, blankets, operating 
gowns, pajamas, nightshitts, cooks’ caps and aprons, mat- 
tress covers, sheetings and sheets, pillow cases, comforters, 
drills of all kinds, tickings and denims, webbing, lining, and 
rubberizing fabrics, only suggest many of the goods pur- 
chased. Including the purchases made up to the end of the 
year and contracts then on the books, it was estimated that 
the Government had provided for $500,000,000 worth of 
cotton goods merchandise of all kinds. This represented 
about five-sevenths of the annual value of cotton products 
in this country in normal times. 
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THE WEEK 


Intensely cold weather over a wide area, with storms in 
some sections, has interrupted business more or less gen- 
erally, aggravating the already serious transportation 
problems and accentuating the difficulties in production 
and distribution. Efforts have centered mainly in expedit- 
ing movements of foodstuffs and fuel, and shipments of 
other materials and products have in many instances been 
nore tardy than ever, causing added inconvenience, if not 
some actual loss, to manufacturers and dealers alike. But 
the new year has started with the definite assurance that 
the present schedule of iron and steel prices will remain 
undisturbed during the first quarter, at least, and the 
extension of the improvement in the securities markets 
has been helpful to sentiment in financial circles, and 
elsewhere. The general undertone of business, despite 
the many existing hindrances and elements of uncer- 
tainty, seems more confident as 1918 opens, though there 
is no disposition to minimize the possible effects of the 
further economic changes which a continuance of the 
war will make inevitable. The question of prices is still 
one of far-reaching significance, and, while the strength 
of some leading commodities, notably cotton, has become 
even more pronounced, it is observed that recessions out- 
number advances this week in DUN’s list of wholesale 
quotations, for the first time in over a month. One of 
the important instances where yielding tendencies have 
appeared is in hides not entering into governmental re- 
quirements, and buyers of these are holding off for the 
additional concessions which it is believed are clearly 
foreshadowed. 


That there would be no change in iron and steel prices 
at the opening of the new year had been confidently 
asserted, and the announcement that the present basis 
will continue in force for another three months was not 
surprising. But not everyone had expected the proviso 
that on contracts made during the first quarter prices on 
deliveries after April 1 will be subject to possible revision, 
and while this stipulation may revive interest among 
buyers, it is said that iron ore producers do not view the 
prospect of a reduction with favor, because ore prices did 
not keep pace with the great rise of pig iron in 1917. 
According to The Iron Age, there were striking additions 
to the country’s steel making capacity last year, 97 new 
open-hearth furnaces being completed, and 14 new blast 
furnaces were blown in. Yet, in spite of this, the 1917 
pig iron output, with the December total estimated at 
3,000,000 tons, fell 735,000 tons below the 1916 figures. 
For the explanation of the decrease, it is not necessary 
to look beyond the coke shortage. 


Aside from a steady movement on government work, 
trading in leather has continued inactive and not much 
business of importance is expected to develop before the 
middle of January, if by then. In a general way, heavy- 
weight bottom stock maintains its strength, but light- 
weight descriptions are still available at concessions, and 
this is also true of upper leather. Persistent complaints 
are heard of tardy receipts from tanneries, owing to the 
congestion in transportation, and Philadelphia appears to 
be especially affected py this condition. The footwear 
trade is likewise hindered, and labor shortage, and the 
difficulty of obtaining certain raw materials, are added 
drawbacks. But reports from retail channels tell of a 
good business, demand being stimulated by the low 
temperatures. 


With the intense cold and the holiday interruption, the 
auietness in dry goods has been accentuated, though the 
markets have lost none of their firmness. But during the 
recent lull in business there has been a more general 
recognition of the further readjustments foreshadowed by 
war conditions, and the increasing delays in deliveries 
reflect the priority given to the transportation of fuel 
and foodstuffs. Large quantities of textiles are awaiting 
shipment, or are being shipped under difficulties; yet it 
is believed that merchandise stocks in jobbing and retail 


channels will prove ample for next summer’s needs, and 
that if there is to be a serious shortage it will become 
apparent only when fall requirements must be provided 
for. Meanwhile, consumers seem to be growing more 
critical of all values in dry goods, even in the more staple 
articles. 

It is again necessary to repeat the now familiar story of 
new high price records in cotton, the spot article here ris- 
ing to 32.70c. and the January delivery to 31.77c. on 
Thursday. While these are extraordinary figures, they 
have amazed no one who has watched the influences at 
work in the market, and some people are saying with con- 
fidence that even now the top has not been reached. What 
helped to lift the cost of the southern staple still higher 
this week was the continuance of a demand from trade 
sources, and predictions of low ginning returns and larger 
exports were not without effect. But when quantities are 
considered, the latest official export statistics are far 
from encouraging, the November total being about 314,500 
bales less than in the same month of 1916 and for the 
eleven months of last year, fully 1,900,000 bales smaller. 
That the money return has been greater is obvious, with 
cotton much dearer than it was in the fall of 1916, and 
the difference in value of exports for the eleven months’ 
period was $37,500,000. 


Since the announcement of governmental control of the 
country’s transportation systems, the stock market has 
been as conspicuously buoyant as it was depressed during 
many months before that important event. A develop- 
ment which had been anticipated with misgivings, so it 
was said, has in reality brought a striking reversal of 
Wall Street sentiment and bullish talk grows more con- 
fident the further prices rise, as is invariably the case. 
Looking back only to around mid-December, and in some 
instances over an even shorter period, it is seen that 
representative railroad issues have experienced an ex- 
treme recovery of 10 to 20 points and prominent indus- 
trials about as much, and million-share sessions are no 
longer a rarity. That reactions have occurred from time 
to time is not surprising, after such a swift advance as 
has been witnessed in the last week’s trading; but signs 
of a definite check to the upturn have continued absent. 


With preparations for the annual settlements out of the 
way, the first business day of the new year brought per- 
ceptible relaxation in call money, and there has been no 
repetition of the recent 6 per cent. rate. But time funds 
have continued to be closely held at that figure and a con- 
dition of real ease in this quarter seems more than im- 
probable, with the vast financial requirements of the 
war period. One interesting effect of the great govern- 
mental borrowings, and also of the unsatisfactory posi- 
tion of the investment markets during most of 1917, is 
seen in the falling off of fully $656,000,000 in the output 
of new railroad and industrial securities last year. The 
total, in round numbers, is calculated at $1,530,000,000, 
against $2,186,000,000 in 1916, and only in the offerings 
of notes by industrial corporations was there any increase. 


The statistical record for 1917, now more completely 
available, and presented on preceding pages of this issue, 
affords some striking comparisons. Prominent among the 
most important exhibits is the failure statement, which 
discloses the smallest number of business reverses since 
1911 and the lightest indebtedness in nearly a decade. The 
reduction in the commercial mortality was country-wide, 
fewer defaults appearing in all of the eight geographical 
divisions than in 1916, and the Canadian returns reflect 
a similar condition, only one of the ten Provinces report- 
ing an increase and that being insignificant. Figures of 
kank clearings and of gross railroad earnings are also 
highly favorable, surpassing those of any other year, and 
the farm value of this nation’s crops is estimated at the 
unexampled sum of $21,000,000,000. But in drawing deduc- 
tions from the 1917 statistics, the element of the extreme 
prices of commodities obviously should not be disregarded. 
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DUNS REVIEW 





GENERAL BUSINESS CONDITIONS 





NEW ENGLAND 


Mills and Factories Still Busy, but Coal Situa- 
tion Continues Troublesome 


_ ee 


BOSTON.—Extremely cold weather and the year-end 
lull have been responsible for light trading in every de- 
partment, while the coal situation still presents difficul- 





ties. Much hardship is reported from all New England 
localities, and work in mills and factories has_ been 
interrupted. 


In dry goods, the outlook is considered good with cotton and woolen 
mills.as machinery.as a rule,is well occupied and manufacturers have 
a large amount of business booked, assuring full employment for 
some time to come. In addition, prices are firm, without prospect 
of decline. With jobbers, however, the outlook is not satisfactory, 
as domestic demand bids fair to be conservative and the volume 
Mills are not buying wool to any extent, as 
they have on hand considerable supplies. The shoe trade is quiet, 
gnd an unsatisfactory feature is the possibility of development 
of delays in deliveries and resultant scarcity of desirable goods 
for civilian wear. Leather is featureless, with trade small, but 
prices continue on a high level. Hides are quiet, and there is 
only a limited business in packers. 

The iron and steel situation has not improved, and consumers 
o- pig iron are concerned about the prospect of obtaining supplies. 
Many southern lumber mills refuse to quote, owing to uncer- 
tainty about deliveries. ‘The market for spruce is unchanged. 
Improvement in the coal situation is indicated, but it is believed 
that it will be only temporary. 

Fresh fish is quoted on a high level, and fresh beef prices are 
firm. Salt pork costs more than lamb, and all pork products are 
Butter is firm, but has not advanced, though 


of business moderate. 


abnormally high. 
receipts are light. The market has worked easier on native eggs, 
owing to the lightness of demand. Oranges are very high. Larger 
stocks of apples than usual cause an easy market. 





MIDDLE ATLANTIC STATES 





Quieter Conditions, with Inventory-Taking— 
Government Needs Dominate Industries 





PHILADELPHIA.—Following the holiday activities, 
most lines show quieter conditions, as is usual, and many 
dealers are taking inventories. Certain lines, such as 
stoves, coal and leather, are very active, but, as a rule, 
trade is quiet, with low supplies and prices ruling firm. 
Work on government contracts occupies the major part 
of attention in the leading industries. 

Jobbers of knit goods. underwear, woolen and cotton goods have 
had a very prosperous season. The cotton yarn market has been 
somewhat quiet during the holidays, manufacturers stating that 
they would not buy until the new year. Manufacturers of under- 
wear and hosiery are busy, and prices are high and firm. The 
local wool market is quiet. without material change as compared 
supplies appear to be small and 
Manufacturers are still well em- 
Business in the cutting- 


with the previous week, but 
dealers are taking inventory. 
ploved. largely on government contracts, 
up and piece goods line and in wearing apparel has been generally 
quiet, although manufacturers of men’s and boys’ clothing have had 
Shirt waist manufacturers report a 
Some plants, both 


a very satisfactory season. 
decided falling off during the past few months. 
in this and the cloak and suit lines, are now engaged on govern- 
ment work, 

Building activities for the past yvear are estimated to have cost 
$38.961.180. the smallest amount since 190S and less than 1916 by 
$15.930.300, The loss has been principally on dwelling house opera- 
tions. During 1916 the estimated cost of dwelling houses for 
which permits were issued amounted to $20,872,315, while during 
1917 permits issued for dwelling houses amounted to only $8,381,055. 
A large amount of work is being carried on by some local con- 
tractors on vovernment contracts. 

In the bituminous coal market, conditions remain unsatisfactory, 
with the Government price of 82.45 a ton prevailing at the mines. 
In anthracite, conditions have improved very little, and the dealers 
are still working with large January 1 
prices will be increased 50c. a ton to the dealers, with the follow- 


stove, SO.30 to $9.75: 


orders booked ahead. 


ing quotations: Pea coal, S7.S0 to SS.25; 
nut, SO.55 to S10, and egg. $8.65 to $9.10. In the lumber market 
prices are firm on both soft and hard woods. Very few quotations 
are being made, except on government orders, owing to the em- 
bergoes, It is believed, however, that government control of the 
railroads will shortly make shipments easier. . | 
PITTSBURGH.—The new year finds local industries active to 
the extent permitted by transportation facilities and the available 
labor supply: with assured operations on a substantial scale as 


administrative efforts became more effective. Orders on hand are 
very heavy in lines allied with iron and steel, for engineering equip- 
ment and electrical goods, and machinery. Merchandise distribution 
has reached a good volume: jobbers in notions, knitted goods and 
other wearing apparel ordering on a fairly liberal scale for the imme- 
diate future, anticipating delayed shipments on factory orders. The 
shoe trade, notwithstanding high prices, has averaged quite favorably. 
suilding statistics for the twelve months reflect the phases of 
high costs for both labor and materials, as ordinary projects were 
perceptibly checked. This loss was in a measure offset by con- 
struction for business purposes, the total for the year, however, 
falling behind former records, the estimated cost of $11,500,000 com- 
paring with $13,765,000 in 1916. Current permits are light. 

Window glass quotations having heen withdrawn, the revision is 
likely to be at. an advance of 10 per cent., at least, manufacturing 
costs being higher. The local lumber market continues quiet and 
retail vards are purchasing only to fill in assortments. Prices remain 
firm. 

Coal operators are hopeful that transportation services will im- 
prove from now forward. Another spell of cold weather again put 
an extra load on the distribution of available supplies, while labor 
was not altogether dependable over the holiday period. Production 
is being increased whenever possible. No change has been made in 
quotations, coke prices also being reaffirmed for the new year. 


ALBANY.—Sales last month were equal to those of December, 
1916 in most instances, and ahead in some lines. Prices are higher 
with a further advance looked for. There is a strong demand for 
woolen goods. Collections are fair. 





SOUTH ATLANTIC STATES 


Inadequate Fuel Supplies a Hindrance, and 
Difficulties in Transportation Continue 











BALTIMORE.—Temporary dulness prevails in most 
wholesale lines, incidental to the closing of the holiday 
period, though the season for the most part has shown 
unusual activity, and the outlook for the coming year is 
thought to be bright, notwithstanding a number of factors 
cf uncertainty. 

The volume of trade of the jobbers of dry goods, notions, cloth: 
ing and shoes has been large, and in most instances has exceeded 
previous records. Retail dealers have had an exceptionally busy 
fall and winter, it being apparent that the purchasing power of 
the average individual, regardless of increased prices, is greater 
than ever before. Lack of coal has caused the closing down for 
short periods some of the industrial plants, and the extended cold 
Wave has increased materially the difficulties of the freight situa- 
tion. The freezing of the harbor and bay during the past week 
has greatly retarded coastwise traffic. The problem of labor 
shortage faced by the manufacturers and in the agricultural dis- 
tricts the inability to secure men for farm work in sufficient num- 
bers to increase the acreage to be planted the coming spring are 
The already high prices of fertilizers will like- 
Iv be increased owing to embargoes placed on phosphate rock. 


causing uneasiness, 


SOUTHERN STATES 


Distribution Stimulated by Cold Weather, and 
Satisfactory Reduction in Merchandise Stocks 











ST. LOUIS.—The commercial and industrial situation 
has developed no change during the past week. The 
Christmas trade was quite heavy and retailers were able 
to make very satisfactory reductions in holiday stocks. 
Extremely cold weather has greatly stimulated retail 
business, especially in foodstuffs and fuel. 

The wholesale jobbing and manufacturing business for the year 


has been very successful, surpassing the record-breaking figures 
of 1916. A large part of the success was due to the unusually 


healthy conditions obtaining in those industries which always have 
supplied the lifeblood of the city, materially assisted by the pros- 
perous agricultural situation of big crops and high prices. Large 
and important additions were made to manufacturing and mer- 
cantile lines during the past vear and the new vear is ushered in 
under very favorable auspices, for, despite the uncertainties inci- 
dent to the war problems, there is a strong feeling of optimism and 
faith in the future of business. 

The bituminous coal situation has improved considerably, though 
there is vet much difficulty in obtaining sufficient quantities for 
home consumption and all kinds of institutions are running on short 
rations to conserve the supply as much as possible. The freight 
congestion shows little if any improvement and both freight and 
express shipments are greatly delayed. 

The winter wheat crop has been undergoing a very severe test 
with the temperature around the zero point and no snow covering. 
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The plant is said to lack vigor and is thin on’the ground. The 
condition, however, was relieved recently by a good snowfall. 
Receipts during the past week were much better than in the pre- 
vious week. Millers are considerably disturbed as to what effect 
the Government’s new milling rules, which became effective Decem- 
ber 25, will have on their business, and trade is unsettled. It will 
take some time for millers and their customers to adopt them- 
selves to the new conditions. 


NEW ORLEANS.—Jobbers report a continuance of seasonable 
trading, but, owing to the holidays, business is not as active as in 
the recent past. Trade with retailers, however, still holds up well, 
though buying is restricted principally to essentials. 

The cotton export situation has shown signs of improvement, and 
spinners’ wants are far from supplied, so it is anticipated that 
buyers will be active in the market in an effort to cover requirements. 
Sugar and molasses show little change from last week. Receipts of 
raws have been good, but sales of all kinds continue in great measure 
from piantations. Refiners are operating, but in some instances only 
on part time, owing to insufficient supplies, and it is still to be 
determined just what portion of the Cuban sugars will be allotted to 
this section. Coffee and rice continue dull. 


SHREVEPORT.—tTrade conditions continue to be unusually favor- 
able. The crop of cotton from this section proved to be several thou- 
sand bales in excess of the preceding season and at the high prices 
prevailing the return was very large, so that the volume of trade in 
all lines was heavy and the outlook for another very prosperous year 
excellent. 


CHATTANOOGA.—The holiday season closed with satisfactory 
results, the volume reported being substantially in excess of previous 
seasons. Trade continues to be regarded as good in practically all 
lines, the complaint being, not the ability to dispose of merchandise, 
but the inability to get goods as required. The apparent lack of rail- 
road equipment and facilities is having its effect locally. There has 
been more or less coal shortage, which is reported most acute just 
now, and December weather has been unusually severe for this 
section. 





CENTRAL STATES 


Conditions Mainly Encouraging at Opening of 
New Year—Price Control Extending 


° 








CHICAGO.—The new year opens under encouraging 
conditions. Wholesalers are busy shipping for spring, and, 
as there was liberal buying for that season, the movement 
of merchandise is large. In retail shops, the increased 
activity noted toward the close of the old year is holding 
up moderately well. Two of the largest mail order houses 
report increases in their business for 1917 over 1916 of 21 
and 25 per cent., respectively. In December sales, the 
gains by these houses were 3% and 15 per cent. over the 
corresponding month of 1916. 

Manufacturers and wholesalers expect to benefit from an ac- 
celerated movement of freight when the new plan of government 
control is put into full working order, through the pooling of 
equipment and unified operation. This is particularly true of the 
steel and iron industry. where the predominance of war work 
will bring priority orders into play: but the hopeful feeling pre- 
vails also in other lines which have been handicapped considerably 
in the last few weeks by transportation difficulties. Loadings are 
arranged easily, but there has been much trouble in getting ship- 
ments moved. Zero weather, with a 16-inch fall of snow in 
northern Indiana, through which most of the trunk lines run 
from Chicago to the East, has had a large part in this 
embarrassment. 

The year-end period of heavy financial demands was passed with 
no perceptible change in money rates and with a continuation of 
the abundant supply of funds. Collections are good. The improved 
tene of the security markets following the removal of the depressing 
influence of an unfavorable railroad situation has had a reassur- 
ing effect on general business conditions and has made the advent 
of the new year a much more cheerful occasion than was expected 
2 fortnight ago. Gradual extension of price-fixing in foods and 
manufactured products has had a steadying influence, and in most 
cases the policy of regulation is welcomed by dealers, who are co- 
operating with the authorities. 


CINCINNATI.—Business is reported only fair, as this is the time 
for inventory-taking. 
because of bad weather, freight congestion and the embargoes. Manu- 
facturers of machine tools are employed up to their capacity on 
Government contracts. Prices of raw material are high and labor is 
searee. Contractors and builders are doing very little. Carriage and 
wagon manufacturers note good orders from southern customers, 
but trade is quiet in northern sections. Manufacturers of paints 
report that orders on hand at this time are somewhat in excess of 
the same period last year. Business is fair with wholesale plumbing 
houses and there is no scarcity of material, but prices continue to 
advance. The larger dealers in hardware also report orders on a 
par with the same period last year and prices high. 


Considerable inconvenience is experienced 


CLEVELAND.—tThe condition of trade at the beginning of the new 
year is rather unsteady in some of the important lines, due to a 
complication of causes, such as shortage of labor and materials, the 
handicap of transportation facilities and the abnormally high costs 
prevailing in many commodities. There is continued conservatism in 
placing orders for future fulfillment, owing to the uncertainty as to 
prices, and purchasing is mostly in quantities just ample to carry 
on current operations. There is a lull in retail trade, and business 
is mostly in the nature of clearance sales and the unloading of mis- 
cellaneous stocks left over from the holiday rush. Jobbing is mainly 
active in the booking of spring orders, and manufacturers of apparels 
are busy in the execution of similar orders. Workmen in this line are 
well employed. There is little activity in building operations and the 
various lines of trade directly dependent upon it, but indications 
are that the coming spring will see a satisfactory resumption of 
work, unless prices again prove a drawback, as they did last year. 
The metal industries are running steady at full strength, and there 
is heavy demand for machinery. The demand for money is firm. 
Collections are satisfactory. 


DAYTON.—Merchants report a good holiday business, though the 
volume was slightly under that of the preceding year. Buyers have 
preferred staple lines, but this was largely anticipated. Activity 
among factories and shops continues good and is restricted only by 
the fuel and transportation situation. Jobbing houses, while more 
or less quiet at this time, report having had a good year. Collections 
in most lines are slow and money is tight. 


GREEN BAY.—Local retail merchants report the holiday busi- 
ness fully eoual to that of a year ago, if not somewhat ahead in 
volume, though there has been a greater sale on staples and less 
on the non-essentials. suilding operations show a marked decrease, 
but jobbers in lumber and logs state that the market has not yet 
been affected. Dairy products are meeting with ready sale on a 
slowly rising market. Collections continue to be fair. 





WESTERN STATES 





Seasonal Lull in Some Directions, but General 
Merchandising Situation Favorable 





MINNEAPOLIS.—Wholesale business in all lines con- 
tinues active and manufacturers are busy. Distributors 
of dry goods, clothing, footwear, hats, caps and knit 
goods have more orders for spring delivery than a year ago. 

Jobbers of groceries, drugs and general merchandise report 
sales satisfactory and prospects favorable for the coming year. 
Sales of harness and saddlery are well ahead of 1916. Holiday 
sales have been very heavy and retail trade in nearly all lines is 
satisfactory. 

No improvement was shown in building operations during the 
past week and business continues very light with contractors and 
builders, who do not look for any decided increase in the near 
future. There is, however, a fair demand for all Kinds of lumber 
at firm prices, 


Collections are good. 


ST. PAUL.—lInventory and closing of books is general, and the 
usual holiday quietness prevails in the wholesale trade. Mail orders 
compare favorably with previous years. Manufacturers and whole- 
salers in dry goods, hats, caps. men’s furnishings and footwear have 
secured considerable business for future delivery and shipments are 
already being made. A good business is still reported in groceries and 
foodstuffs. 


KANSAS CITY.—Despite its many unusual features the year just 
closed has been a very satisfactory one. High prices have made the 
turnover in all lines unusually heavy, and the continued upward 
trend of commodities has produced a substantial profit on sales, 
besides resulting in a stable basis for merchandising. While the 
volume of goods distributed has not been materially above former 
years and the heavy financial outlay something of a disadvantage 
this has been largely offset by a generaily prompt return on collec- 
tions, and business concerns are closing their books with accounts 
in better shape than is customary. Severely cold weather throughout 
December and only a light fali of snow has not helped the condition 
of winter wheat, which had already been subjected to a prolonged 
fall drought and prospects for the yield are not regarded as encour- 
aging: this condition as well as uncertainty as to transportation 
and labor is responsible for a conservative tone in business circles. 


ST. JOSEPII.—Complete footings for the year’s business have not 
yet been made, but enough is known to insure a substantial increase 
over 1916, both in wholesale and retail lines, and applying to tonnage, 
as well as money value. Jobbers of dry goods and shoes have had 
a particularly satisfactory trade, and orders booked for future de- 
livery indicate no abatement of distribution during 1918. Local 
candy factories, an important industry here, were handicapped during 
the last two months of the year—their rush season—by restrictions 
on sugar, but as this supply is about to be materially increased, 
conditions in that trade are expected soon to become substantially 
normal again. Reports show that the condition of wheat is scarcely 
as good as a year ago at this time, owing to insufficient moisture, 
but there is ample time for snew-falls to improve this situation 
and in a general way the condition of the plant is regarded as satis- 

factory. 
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PACIFIC STATES 


Results of Holiday Business Satisfactory—Good 
Spring Prospects Reported 








SAN FRANCISCO.—Rain came to northern California 
at Christmas and is proving extremely beneficial. Much 
overdue farm work is now in full swing and, as reservoirs 
fill, the promise of adequate irrigation water adds to the 
general satisfaction. 

As a rule, 
stores generally 
did not do as well as expected. 


featured Christmas week and retail 
satisfactory sales, although outlying stores 


good business 
report 


More money seems to be going into 


the necessities of life, such as wearing apparel, foodstuffs, etc., 
while sales of luxuries have suffered. However, retail jewelry 
stores report a good business, particularly in gift goods, watches 


and small jewelry. 
is in progress and few salesmen are out. 

Last vear, in most lines, exceeded earlier expectations, with a good 
There is a good inquiry for spring stocks 


Wholesale business is quiet: inventory-taking 


promise for the spring. 
in dry goods, clothing and men’s furnishings, though better class 


merchandise is difficult to obtain and only at advancing prices. 


Manufacturers using textile materials are all operating fully, as 
far as merchandise can be obtained and, though labor costs more 
also, fair margins of profit are shown. Canned goods and dried 


fruit markets are both rather quiet, with comparatively little left 
to sell. Although high costs ate into profit, the vear was a good 
and packers all money. Export restrictions are likely 
to be an increasing factor in these lines, but army de- 
mands, the canners believe, justify them in being optimistic as to 
the coming Rice brokers business steady nearly 
all the year, being moved about as fast as they could be 
obtained. Collections on all lines are good and book accounts are 
absorbing capital in recent years. This state of affairs is 
offset by the heavy demand for money to carry average-size stocks 


one made 


domestic 
season. report 


goods 
less 


at present high prices. 


SPOKANE.—A further expansion marked the trend of business for 
1917, in spite of a more or less widespread shortage of labor, some 
difficulty in obtaining merchandise,—the car shortage, and restric- 
tions imposed by the Government. Wholesalers handled as much 
merchandise as in 1916, representing and 
larger profits. Collections in the country districts have been good, 
though somewhat slow of late in certain where farmers 
have not received final returns for wheat sold. 

The yield of wheat in Washington is given as approximately 
27.000,000 bushels comparing with 41,500,000 bushels in round fig- 
ures, for 1916. Owing to excessive moisture early in the season and 
entire lack of rain later on when needed, much of the grain was 
lightweight, and fields contained quantities of wild oats. In spite 
of this, however, and decrease in vield, farmers are realizing large 
returns, due to higher prices, bulk of sales of last year’s crop having 


or more more money, 


sections 


been made at perhaps 50 cents per bushel advance over price received 
for 1916 crop. Owing to lack of rain until late last month, acreage 
of fall sown wheat will be than last vear, though fairly well 
up to the ten-year average, and with late 
open weather, the crop promises well. 

Leading lumber mills are clesing a fairly prosperous year, in spite 
of difficulties occasioned by car shortage, labor troubles, etc. The 
demand has been good, with prices steadily advancing the first half 
of the vear, and remaining firm since. Production has been 
what curtailed by labor troubles, though this has been offset to a 
marked degree by new mills coming into operation. Shipments were 
somewhat curtailed, owing to searcity of cars, notably earlier in the 
vear, although production for the territory as a whole will be fully 
up to, and perhaps slightly ahead of that for 1916, while shipments 
will show an increase of about 10 per cent. Stocks at the mills are 
quite low, and all signs point to a future with prices remaining firm, 
or even advancing. Demand continues strong, the only problem to 
be met being an adequate supply of cars and labor. 

Total dividends of mines of the Northwest for this vear, reached 
$12,924,000, contrasted with $13.827,000 for 1916. The production 
of metals has been large, probably showing an increase, the decrease 
in dividend returns being ascribed to various notably the 
metal price decline in recent months, the high cost of labor and sup- 
plies, and forced curtailment at some of the properties, necessitated 
by labor troubles at the smelters. The car shortage and preparations 
made by producing companies to meet the heavy war tax have also 
had a depressing effect on the industry, and has latterly resulted in 
some of the larger producers either passing regular dividends or ma- 
terially cutting them down. 


less 


ample rains of and 
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DOMINION OF CANADA 


Retail Holiday Trade Equaled Expectations— 
Halifax Recovering from Recent Disaster 








HALIFAX.—Conditions in Halifax and Dartmouth have 
again settled down to something like normal, although the 
effects of the recent great explosion will be felt for a long 
time. The business interests of the city, as a whole, how- 
ever, have not suffered acutely. 


The downtown wholesale and retail district was affected chiefly 
through shattered windows and disarrangement of stock. This has 


now practically been corrected, and all the stores outside of the 
devastated district are now reopened and doing business. In the 
afflicted territory, which was confined largely to the northern 


part of the city, several large manufacturing plants were practically 
destroyed, among them a large foundry, a printing establishment, 
the local factory of a large textile company and a number of small 
stores. 

It is expected that a permanent relief commission is to be appointed 
within a short time, and all its energies will be devoted to rebuilding 
and rehabilitating the city upon a larger ana better basis. The record 
of the disaster shows that about 1,500 were killed, including a large 
number of children. There were, in all, about 6,000 casualties, 
More than 300 are totally blind and about the same number lost the 
sight of one eye. Probably 10,000 people were rendered homeless, 
The estimated real estate, property, shipping and cargo damage is 
placed at $30,000,000 to $40,000,000. 


WINNIPEG.—Retail holiday trade was up to expectations and 
sales exceeded the same period of 1916 in many houses. The turn- 
over of toys and usual fancy articles was well up to the average, 
although the existing conditions and temperature turned many to 
purchases for practical use. Sales of men's and women’s furnishings 
were of good volume. There has been suflicient wintry weather to 
induce activity in heavy clothing and woolens. The upward trend 
in prices continues and sharp increases are looked for, especially 
in higher grades. 


CALGARY.—Holiday trade compared favorably in volume with 
that of 1916, a notable feature being the tendeney to coutine pur- 


chases more to staples than in other years. Continued low tempera- 
ture has delayed transportation and at some points fuel stocks are 
quite low, but the railways are specialzing on the coal movement 
so that the fuel situation is being relieved. 
have been reported during the post month. 


No mereuntile failures 





Heavy Fire Losses in 1917 





The losses by fire in the United States and Canada during the 


month of December, as compiled by The Journal of Commerce, 
aceregated $26,360,300. This compares with $22.063.325 for the 
same month of 1916 and with $20,877,100 in December, 1915. The 


losses for the month just ended were notable for the number which 
were credited with causing a property $100,000 or more, 
there being seventy-four such fires. The heaviest individual losses 
were the Halifax disaster and the Brooklyn dock and grain ware- 


loss of 


house fires. The losses for the entire year 1917 reached a_ total 
ot $267.273.140, the heaviest record of any year except 1906. the 
year of the San Francisco conflagration. During December, 1917, 
there were some 292 fires, each causing an estimated property 


damage of S100,000 or over. 
The losses by fire during 1917, when considered by months. show 


a very general increase, with the exception of March and July. 
The following table affords a monthly comparison of the losses 
during the past three years—1915.1916 and 1917: 

1917. 1916. 1915. 
rar $36,431,770 $21,423,350 $20,060,600 
oo. 5 29 SST .660 24.770.770 13,081,250 
SY 64 bbe wb 0s eke 17.523.000 38.680.250 18.786,400 
ee DS.597 225 12,681,050 18,180,850 
0 ee ee 24.968. S00 15,973,500 11,588,450 
PY ébepedeaobuws 15.513,270 12,247,500 10,893,950 
ET - 3'e been wee ew ae 16,143,050 23.013. S00 9.006.800 
ME. 6¢0660 000% 21.751,100 10,745,000 10,067,100 
September ........ 13.814,.490 12.244.625 14,823,500 
a ns ee 26,384.450 1V7.7OL BTS 14,465,850 
er POL9S.025 19.S98,450 21.204,850 
I a ea wcees 26.360, 300 22,063,325 20,877,100 


Total for year... $267,273,140 $231,442,995 $182,.836,200 





Value of 1917 Gold Production Less 





gold in the United States during the past twelve 
preliminary estimate of the Bureau of the 
Mint, amounted to 4,085,589 fine ounces, valued at SS4,456.600, as 


Production of 


menths, according to 


compared with $92,590,300 in 1916. The production of silver for 
the year amounted to 74.244.500 fine ounces, against 74.414.S02 
fine ounces in 1916. 

The gold output for the United States for a series of years 
fellows, figures previous to 1917 being taken from the final Mint 
revision: 
 ) Ferre eee SS4,456.600 RS isos, ote tb bled S94.560,000 
ESE ee $2 S9O.300 PRE Ee ere 90.437 000 
aS ee 101,035.700 ree ee 94,374,000 
ee 94.531.S800 a ee SS.1S0,000 
a a in iD SS,301.023 ee S0.723,000 
ic Meo o Xe atewa 93.451.500 se 73.591.000 
Se ee 96. S90,000 er ees S0,000,000 
aa ae 96,269,100 RT es teres 7T8.666.000 
I a nla iach Ne eine 99.673.400 Se oe 79.171.000 





At a ‘meeting of the Board of Directors of the National Bank of 
Commerce in New York, held Wednesday, Mr. Faris R. Russell and 
Mr. Louis A. Keidel were elected vice-presidents of the bank; Mr. 
Richard W. Saunders was appointed cashier, and Mr. Louis P. 
Christenson was appointed assistant cashier. 
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DECIDED EASING IN CALL MONEY 





No Repetition of Recent 6 per cent. Rate, and 
Minimum of 234 per cent. Established 





Unlike some previous forecasts, predictions of relaxa- 
tion in call money with the turn of the year were realized, 
there being no repetition of the recent 6 per cent. rate 
and a minimum of 2% per cent. being established. The 
decided recession in quotations was by no means sur- 
prising, with preparations for the annual settlements 
out of the way, and it is said in some quarters that 
this class of accommodation will probably continue to rule 
on terms more advantageous to borrowers, for a time, at 
least. But it is not observed that funds for the fixed 
periods are any cheaper, or in more liberal supply, and a 
condition of real ease in money hardly seems likely while 
the war goes on, as has been stated before. Yet it is 
reassuring that the local bank surplus remains at a high 
level, the report of the Clearing House members for the 
final week of 1917 disclosing a recovery of $35,000,000 
in actual surplus, following the previous week’s sharp 
decline of $93,600,000. The amount held in excess of legal 
requirements last Saturday was $112,376,830, which, while 
about $5,000,000 less than was available on the corre- 
sponding date of 1916, is a large sum. But it is seen that 
loans were about $780,000,000 greater at the close of 1917 
than at the end of 1916. 

The minimum quotation of 2% per cent. established on 
call loans on the Stock Exchange on Friday was the lowest 
figure named since late November and the week’s range 
cf 3 to 5 per cent. compared with 4% to 6 per cent. last 
week. The situation in time funds continues largely nomi- 
nal, and it is said that 6 per cent. is still bid for all ma- 
turities. 





Money Conditions Elsewhere 





Boston.—Money is not plentiful, and banks are not anxious to 
place loans, even on call. Six per cent. is quoted on time and call, 
and commercial paper rules at 0%, to 6 per cent, 

PHILADELPHIA.—The money market remains rather quiet. Some 
inquiry is noted from out-of-town financial institutions and renewed 
activity in bonds has been the principal feature for the past week. 
Commercial paper is fairly active and rates are quoted at 54, per 
cent. for call money, 51, to 6 per cent for time loans and about 6 
per cent. for choice commercial paper, 

CINCINNATI.—Money is in good demand and the market firm, 6 
per cent. ruling for all classes of loans. Trading in stocks continues 
light, but sentiment is somewhat better and brokers look for some 
improvement early in the new year. 

Ciicaco.—The appearance this week of a scattered demand from 
country banks for commercial paper in more liberal volume than 
had been the case recently was an encouraging feature of the finan- 
cial situation. In spite of the heavy demand for funds usual at the 
year-end there has peen scarcely any hardening in loan rates, which 
have held at 51. to 6 per cent., with most of the business done at 
5%, to 6 per cent. Rediscounts at the federal reserve bank are 
maintained near the high record mark of $107,000,000, this source 
of replenishment keeping the commercial banks well supplied with 
money. ‘The year just closed was a prosperous one for the banks 
and many dividend declarations for the tinal quarter included “extra” 
disbursements. while bonuses to employees of 5 to 20 per cent. were 
common among the larger institutions. 

MINNEAPOLIS.—Banks report a fair demand for money, with 
rates unchanged. Loans of all classes are 6 per cent. and choice 
commercial paper is discounted at 514 to 6 per cent. The stock and 
bond market shows very little activity. 


Considerable Rise in Silver Prices 

After some weeks of unimportant fluctuations, silver prices on 
I'riday experienced quite a sharp upturn, rising 2c. here and 1d. in 
London. This lifted the London figure to 44%4,d. and the New York 
quotation to S#3¢e., or gains of 154d. and 314,¢. for the week. But 
the London price is still 1014d. under the top level touched late 
last September, and there is a similar difference of 191<¢. at New 
York. Final quotations each day in the two markets follow : 
, Sat. Mon. Tues, Wed, Thurs, Fri. 
London Prices, pence.. 431% 13h, esee 431, $3, 44% 
New York Prices, cents 865g 867% ones 86% 87% 893% 

Highest and lowest prices of silver during the last three years 
follow, London quotations being pence and New York figures cents, 


per ounce: |) -—~1916-—=, p—= 191 Sie, 
High. Low. High. Low. High, Low, 
London ee @ee@eee@e#srfkee#e#e 55 3544 37% 2644 


27% 2 
New York .......--. 108% 71% 77% 55% 56% 48% 


Activity Lacking in Foreign Exchange 

Continuance of quiet conditions marked the foreign exchange 
Situation during the week, really striking features again being 
absent. Such fluctuations as occurred were mainly unimportant, 
though a further recession in Italian lire to the basis of about 8.45 
for checks attracted some attention. The firmness in Spanish re- 
mittance was maintained, but there was irregularity elsewhere. 
Official statistics of exports of agricultural products from the 
United States during November, announced this week, disclosed an 
increase of about $7,000,000 over the 1916 figures and for eleven 
months of 1917 the gain was nearly $290,000,000. But while values 
are greater, it is shown that some commodities are being exported in 
smaller quantities, a notable instance being cotton. 


Sat. Mon, Tues, Wed, Thurs, Fri. 
Sterling, 60 days 4.71% 4.71% eecce 4.72 4.711. 4.7144 
Sterling, sight... 4.7517 4.75% aece ve 4.7536 4.75% 4.7514 
Sterling, cables.. 4.76% 4.7045 ee 1.76% 4.7644 4.76% 
Paris sight...... 5.7312 5.73% ‘ 5.73% 5.73% 5.73% 
Lire, sight...... S.38 S.3S 8.44 8.43 8.42 
Guilders, sight... 43% ih, 41314 43% 43% 
Pesetas, sight... 24.35 24.42 24.38 24.45 24.42 
Swiss, sight..... 4.36 $37 é 4.37 1.37 4.37 
Roubles, sight... 12% 12%, 12°; 12% 12% 





Trust Companies’ Resources Gain 





Despite the world war the institutions under the supervision of 
the New York State Banking Department cnjoyed a period of pros- 
perity during 1917. State Superintendent of Banks, George TI. 
Skinner, reports that from September 20. 1916, to November 14. 
1917, the total resources of the trust companies of the State 
increased from $2,626,451,.407 to $3,164,170,014. a gain of $5537.- 
738,607. Their total deposits increased from $2.241,.832.017 to 
$2,630,085,223, and their capitalization from $94,200,000 to $115.- 
260,700. The number of trust companies increased from 89 to 99. 

The total resources of State banks during the same period in- 
creased from $S40,704,210 to $932,457.2S82. an increase in total 
resources of $91,733,023. There was an increase in their total 
deposits from $759,035,716 to $S819.341,1S0. while their aggregate 
capital increased from $35.326,000 to $38,549,600. The number of 
State banks on November 14, 1917, was 212, as compared with 202 
on September 20, 1916. 

irom July 1, 1916, to July 1, 1917. the date of their last report 
to this department, the aggregate resources of the savings banks 
of the State increased from 8$2,053.171.981 to $2.172.916.413. and 
their deposits from $1,883.242.205 to $1,991,469.146. 

From September 20, 1916, to November 14, 1917, ten: new State 
banks were authorized, while three discontinued business. The 
patriotic response made by these banks to the cal! of the National 
Government in connection with the two Liberty Loans is shown in 
the item “Public Securities’: the amount of such investments held 
on November 14 last totaled $89,222,511, an increase since November 
29, 1916, of $63,844,646. 


Smaller Output of New Securities 





Never before in the annals of the country has such gigantic financ- 
ing been accomplished as during the past year, due in large part to 
government loans. But new securities announced by American rail- 
road and industrial corporations indicated a total of only $1.529. 
970,200, comparing with $2,185.499.900 in the preceding: twelve 
months, according to The Journal of Commerce. This decrease is 
explained by a heavy falling off in the output of bonds and stocks. 
The railroads practically abandoned new financing in the closing 
months of the year, and only through the means of short term notes 
were corporations enabled to raise new capital. It is only in this 
item, therefore, that an increase is shown for the year. 

Officials of prominent banking institutions estimate that from 
25 to 30 per cent. of the above totals was used to pay off or refund 
maturing obligations. In this connection, it might be well to state 
that maturities during the current year will aggregate $652,859,102. 
But a decrease in the output of bonds and stocks for the past twelve 
months was to be expected in view of the unsatisfactory state of the 
market for high-grade securities, the stringency in the money market 
as the year wore away, and the fact that bankers and representa- 
tives of investment houses throughout the country gave up so much 
of their time to the marketing of the Liberty loans. 


The Bank of England reported on Thursday an increase for the 
week in gold coin and bullion holdings of £861,371. Proportion of 
reserve to liabilities is now 16.30 per cent., against 18.56 last week, 
18.66 December 20 and 19.58 December 13. The highest percentage 
in 1917 was 22.27 in the week ending June 28; the lowest, 13.34 
on February 8. 

The detailed statement compares as follows with the same week 
one and two years ago: 


1918. 1917. 1916. 
NN i a Nae i £59.19S8. S40 €54.957.464 £51,102,560 
PR ae ee ao 31.057.000 33.512.304 34.358,315 
Notes FeSOFVE .....cc- 24,824,000 32.089.530 34.176.425 
Reserve to liabilities... 164% 19% % 21% 
ll 46.589.000 39,895,160 35,194,245 
Public deposits ...... 32.075.000 52,.147.093 58,156,684 
Other deposits ....... 157,411,000 116,388,305 105,.835.576 
(Government securities. . 60,823,000 62.187 545 32.840.016 
Other securities....... 106,480,000 91.789.493 114,748,048 
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SLIGHT GAIN IN BANK CLEARINGS 


Continued Contraction at New York Offset by 
Increase at Outside Points 








Bank clearings remain remarkably heavy at most of the 
principal cities, the total this week amounting to $5,092,- 
823,231, an increase of 0.1 per cent. over 1917. Well-sus- 
tained business activity in practically all sections of the 
country continues to be reflected in a gain in the aggregate 
of all centers outside New York City over this week last 
year of 7.2 per cent., but at the metropolis, there is a loss 
of 3.4 per cent. Compared with all previous corresponding 
periods, however, a decidedly favorable exhibit is made in 
nearly every instance, the gain in the grand total over the 
same week in 1916, which was the record for the period up 
to that time, being no less than 12.9 per cent., to which New 
York contributed an increase of 5.1 per cent. and the cities 
outside the leading center 31.5 per cent. Boston, Phila- 
delphia, Cleveland, Kansas City, New Orleans and San 
Francisco are among the cities showing especially notice- 
able expansion over 1916. 

Figures for the week and average daily bank exchanges 
for the year to date are given below for three years: 











Five Days Five Days Per Five Days Per 
Jan. 3, 1918 Jan. 44,1917 Cent. Jan. 6, 1916 Cent, 
Bosto S240,590,442 $218,996,635 +11.7 S216, 720,827 + 11.0 
Philadelphia . 335,670,178 322,669,656 1.0) 270,355,916 + 24.2 
Baltimore ... 10° 985,919 $1,128,996 — 3.5 17 327, 026 - - 13.4 
Pittsburgh .. 74,929,044 777.100.7329 ey 60,139,891 + 24.6 
Cincinnati... 32,354,051 35,844,404 — 9.8 30.373.530 + 6.6 
Cleveland ... 73,843,253 GOS,SO3,061 + 7.4 $1,587,754 + 77.6 
Chicago ..... $35,766,201 $47,341,051 2.6 342,504,006 + 27.2 
Minneapclis . 30,346, S47 28.566.434 4+ 6.3 35,002,408 — 13.0 
St. Louis.... 161,207,540 145,371,074 +18.1 108" 970, S67 i 48.3 
Kansas City . 165,454,864 113,029,534 + 46.4 79,389,256 + 108.6 
Louisville ... 18,727,945 20.900, 214-—-10.4 17,075,550 + 9.7 
New Orleans, 54,507,305 36,344,019 450.0 26,911,654 +102.5 
San Francisco 91,043,S72 S1, 524 180 + 11.2 5SS.,720,791 + 55.0 
le - ¥1,755, $27,462 $1,637,619,997 + 7.281,335,079,496 + 31.5 
New York... 3.337.2395.769 3.453.756,178 — 3.4 3,174.121,546 + 5. 
Total all... $5,092,823,231 $5,091,376,275 + 0.184,509,201,042 + 12.9 
Average daily: 
December..... S925,879,000 $970,675,000 — 4.6 S6S7,898,000 + 34.0 


958,710,000 964,367,000 + 0.6 734,810,000 +30.5 
933,111,000 886,545,000 + 5.4 704,278,000 +31.1 


Total bank clearings since the first week of October make the 
following comparison : 


November .... 
October . 


*- ee @e 


Week Ending New York Outside New York Total 
Bk 6c bed od $3,337.395,769 $1,755,427,402 *$5,092,823,231 
ae — 2,756,232,S897 1,644, 013,195 *4,400, 246,092 
Dec, 20 ‘ons 3,579,186,472 2,135,500, 600 5,714,687,072 
Eee, IB cccces . 3,313,194,558 1,864,056,494 5.1772 251,052 
Dec. 6 eee 3,983,472,040 2,118,737,445 6,102;209,465 
NOV. 28 coccecs 2,671,065, 005 1,561,244,424 . *4,232,309,429 
Nov. 22. ° 3,527,567,687 2,239,744, 766 6,067,312,453 
Nov it ty ahleiaaace 3,499,775,375 1,995,566,690 5,495,342,065 
mt, Gascvoveecc 3, 457,497,440 1,868,737,811 5,356,235, 251 
Nov. Ras eececeeeces 3,393, 227,326 Bs 918,058, 779 5,311,286,105 
Oct. 25 ee 3,535,44 ,207 1, 57,435,096 5,492,877,303 
Oet, BBdecsvccece 3,636 ,633,797 1,9 133, "112.839 5,569,746,635 
Oct, 10 ° 2,717,022 "478 1,459,005,431 *4,176,027,909 
Oct, 4.., occe 3,820,094,141 1,894,175,278 5,714,269,419 

* Five Days 








Record-Breaking Mintage of Coins 


demand for coins resulted in the 


during the 


Unprecedented war mintage of 


more money vear ended July 1 last than in any other 
year of history, said Raymond T. Baker, Director of the Mint, in 
his annual report. There were 406,000,000 coins worth $25,445,000 


manufactured in the 
or nearly three 
half, or 213. 


Philadelphia, 
times more than 
5OO.000, were one 


mints, 
More than 
dimes and 


San Francisco and Denver 
in the preceding year. 


cent pieces > S7.500.000 


76,000,000 nickels. Profit on coinage amounted to S10.478,000, 
Silver bought totalled 6,161,000 ounces. 


Failures This Week 


failures this 





Commercial week in the United States number 218. 


against 203 last week, 283 the preceding week and 312 the corre- 
sponding week last vear. Failures in Canada this week number 


16, against 20 the previous week and 27 the corresponding week 


last year. Below are given failures reported this week. the two 
preceding weeks, and for the corresponding week last year, with 


the total for 
$5,000 or 


each section and the number where the 


more ° 


‘liabilities are 


























| i. 
| Jan. 3, 1918)\Dee 27, 1917 | Dec. 20, 1917); an. 4, 917 
i } 
pein | | | 
lia | Over | Over ‘er | || Over | 
“* j } rt: Oy I rr ‘ j ‘% ‘ 
ae, 5,000 to al iiss, O09 | [Total $5,000 | Total ($5 000 | 7 rotal 
nae —|—— || ——_| —_—_ |__| see 
East.....+.. | 22 | 77 I 35 | S9 | 68 | 135 | 48 ¢ 122 
South. .....+. | 14) 48 |) 13] 48 16; 55 || 22) 92 
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Pacific. .....| si 3a 8.28}. .28)--281 dei 2 
— ij j i : | j 
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IRON AND STEEL PRICES UNALTERED 


Present Fixed Schedule to Remain 
During Next Three Months 





in Force 





The new year started, as it had been confidently pre- 
dicted it would, with iron and steel prices unaltered, 
cefinite assurance that the present fixed schedule will re- 
main in foree for another three months being given after 
last week’s issue of DUN’S REVIEW had gone to press. But 
with the announcement, there came the proviso that on 
contracts entered into during the first quarter prices on 
deliveries beyond April 1 will be subject to possible re- 
vision, and this stipulation was apparently something of 
a surprise. Commenting on it, The Iron Age says that 
“iron ore producers at Cleveland are emphatic in object- 
ing to the action taken as to the revision of contracts. 
Representing an industry in which contracts have always 
been made running twelve months ahead, they are opposed 
to making ore sales subject to a possible reduction in price 
Pig iron soared far out of range with the ore prices of 
1917, and the ore trade argues that for it an advance is 
in order now rather than a possible reduction.” 

This same journal mentions the striking additions to 
the country’s steel-making capacity last year, reporting 
$7 new open-hearth furnaces completed, capable of an 
output of 4,526,500 tons of ingots per year, and states 
that 14 new blast furnaces, with an annual capacity of 
2,520,000 tons, were blown in, against only five furnaces 
in 1916, having a capacity of 800,000 tons. But even with 
this new construction, it is estimated that pig iron pro- 
duction in 1917, with the December total placed at 3,000,000 
tons, fell 735,000 tons under that of 1916, and the coke 
shortage affords the chief explanation of the decrease. 





© 
Iron and Steel Prices 

be ; + oo 

— ' % ~ | &| £/| ge lem 

$8188) a| e| Se] 48138 | S| Se! seis 

y Ae _—_ ~ = Sail lw ~~ = Sp == ope en | ase 

Date. ee) Ol el oo hake TR 1 ol ores 

a vpeElec a ~_ 2 | ©. - = ar Re nei Sdinad 

Sa| ea| #5| 22) SE | 22 | ES | FE/| EE) ce/ es 

au) o> | oe) OF RA RE | SR | mk) BAR| ce ee 

1915. $ $ $ $ $ $ $ $ $ $ $ 

Jan. 6.. 14.25 12.50 14.70 13.45 19.00 1.40 25.00 1.10 1.50 1.10 1.10 

July - 14.25 12.65 14.70 13.45 20.50 24.55 25.50 1.25 1.60 1.25 1.235 
1916, 

Jan. 5.. 19.75 18.00 21.95 18.45 32.00 40.00 40.00 2.00 2.10 2.25 1.90 

Feb. 2.. 20.00 17.75 21.45 18.45 33.00 42.00 45.00 2.25 2.20 2.50 2.00 

Mar. ] 20.00 18.00 21.45 18.45 37.00 42.00 50.00 2.50 2.40 2.75 2.25 

April 5 29.50 18.25 21.95 18.790 45.00 50.00 60.00 2.75 2.40 3.50 2.50 

May 3 "20.50 18.00 21.95 18.70 45.00 50.00 60.00 3.00 2.50 3.75 2.60 

June 7 20.25 18.00 21.95 18.70 15.00 50.00 55.00 2.75 2.50 3.75 2.60 

July > 9.75 18.00 21.95 18.79 42.00 50.00 50.09 2.75 2.50 3.25 2.50 

Aug. 2.. 19.75 18.00 21.95 18.70 43.00 45.00 55.00 2.50 2.50 3.50 2.50 

Sept. 6.. 19.50 18.00 21.95 18.70 45.00 48.00 55.00 2.60 2.60 4.00 2.60 

Oct, 4.. 19.75 19.50 23.45 19.95 45.00 48.00 55.00 2.75 2.60 4.00 2.75 

Novy. 1.. 22.50 22.00 26.95 22.95 50.00 50.00 60.00 2.75 2.70 4.00 2.75 

Dec. 6.. 28.50 30.00 34.45 29.95 55.00 60.00 65.00 3.00 3.00 4.25 3.25 
1917. 

Jan, 4 29.50 80.00 35.95 29.95 60.00 60.00 70.00 3.00 3.00 4.25 3.25 

Feb. 7 31.00 30.00 35.95 29.95 65.00 60.00 75.00 3.25 00 4.75 3.25 

Mar. 7.. 34.75 30.00 36.95 31.95 65.00 65.00 80.00 3.25 3.20 5.00 3.25 

April 4.. 40.00.35.00 39.95 35.95 70.00 70.00 85.00 3.75 3.20 5.75 3.75 

Mav 7 42.50 40.00 48.95 39.95 80.00 75.00 85.00 4.00 38.50 6.50 4.00 

June 6. $5.50 45.00 50.95 438.95 95.00 95.00 90.00 4.25 7.00 4.00 

July 3.. 52.00 52.00 57.95 47.95 100.00 110.00 95.00 4.50 4.00 9.00 4.50 

Aug. 1... 53.00 52.00 55.95 46.95 100.00 110.00 95.00 4.50 4.00 9.00 4,50 

Sept. 5.. 538.00 48.90 51.95 46.95 75.00 90.00 90.00 4.00 4.00 8.00 4.00 

Oct. - 33.75 83.60 37.35 *... ttt ay Mace See ae Mae 

Nov. 7.. 34.25 33.00 37.25 32.75 17.50 * 7.00 2.90 ° 3.00 3.25 

Dec, a. 34.25 33.00 37.25 32.75 47.50 47.50 57.00 2.90 3.50 3.00 3.25 
L918. 

5 17.50 57.00 2.90 3.50 3.00 3.25 


Jan. 2.. $4.25 33.00 37.25 32.75 47.590 


* Not given. 





New Business Moderate at Pittsburgh 





railroad manage- 
transportation situa- 


relative to 
general 


action 
the 


The recent 
improvement in 


PITTSBU RGH.- 
ment indicates 


tion, recognition also being given to the need of additional facilities, 
as equipment orders the past vear were less than the average, 


There is a probability of considerable business in rolling stock, sub- 
ject to the special demands already in foree. This factor ot priority 
in Shipments naturally will continue to influence the market, though 
a good working basis for ordinary transactions is provided by the 
extension over the first quarter of the existing prices. The quota- 
ticns on coke will govern contracts over the full year. 
Actual transactions in pig iron and steel are relatively 
while in old materials the main difficulty has been the 
against shipments. The regulations on scrap now 
grades, a charge of 83 per ton being allowed for 
melting Rails for re-rolling purposes are 
advance of $5 per ton over heavy steel scrap. 


small, 
embargoes 
cover special 
cutting heavy 
quoted at an 
Brokers acting in 


steel, 
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the capacity of representative purchasing agents are allowed a fixed 
fee for their services. 

Practically all lines of finished steel products are now regulated 
by agreement, railroad supplies and materials being covered by 
the recent announcement. These quotations are as follows: Iron 
spikes, $4.50 per hundred pounds; steel spikes, $3.90: track bolts, 
$4.90, and splice bars and tie plates, $3.25. The price of cut nails 
has been placed at $4 per keg, comparing with $38.50 on wire nails. 
Various descriptions of steel castings are also included, while steel 
bars rolled from old rails are upon the basis of $8, at mill, com- 
paring with $2.90 for new steel bars. 
with other stabilized quotations, though for a few descriptions 
prices are in quarters regarded a trifle low, this comment 
being made regarding galvanized goods, particularly sheets. 


These figures are in keeping 


some 





Other Iron and Steel Markets 


PHILADELPHIA.—The principal topic of discussion in the iron and 
steel industry concerns the manner in which the governmental con- 
trol of the railroads will affect conditions. Congestion of freight 
continues serious, and has been further aggravated by the extreme 
cold weather of the past week. Shortage of fuel remains an im- 
portant factor in the situation. Collections show some improvement. 





CINCINNATI.—Inquiries for pig iron are numerous, but supplies 
on the open market are insufficient to satisfy the demand, with no 
prospect for relief in sight. Local jobbers state that about all they 
can do is to fill existing contracts. The coke situation and shipping 
facilities are also poor, and a change for the better is not expected 
for some time. 


Cricaco.—Specifications have been received by the manufacturers 
in larger volume this week. These cover not only government orders 
but those of private consumers as well. The requirements of the 
latter class of buyers are being cared for surprisingly well by the 
larger companies considering the magnitude of their war commit- 
ments and the difficulties of the fuel, material and transportation 
situation. Zero weather and a 16-inch fall of snow in the Gary dis- 
trict have slowed up operations both at the mills and on the rail- 
roads somewhat. The number of blast furnaces shut down for lack 
of fuel shows no important diminution. The chief hope of relief 
lies in prospective improvement of railroad conditions from central- 
ized control and the common use of equipment and trackage, but 
this hope is strong, because of the belief that the new management 
will give first consideration to the needs of the metal industries on 
which so much war work depends. Pig iron supplies are so far short 
of demand that the smaller manufacturers are kept in a state of 
uneasiness. Their dole of metal, however, has so far been sufficient 
to keep them going. 





Weather Adds to Fuel Difficulties 


In discussing the extraordinary conditions in fuel, The Coal Trade 
Journal, under date of January 2, 

“The situation growing out of the record-breaking cold wave is 
rendered more acute by the absence of reserve stocks and the fact 
that production has been reduced by the holidays. For the time 
being, the piers have more anthracite available for loading than can 
be handled promptly, but, with the flow of tonnage to tidewater in- 
terrupted by reason of the colliery shutdowns of the past week, there 
will probably be an actual shortage at some of the ports within a 
few days. There is no likelihood of the local anthracite supply 
being equal to the demand during the remainder of the winter, but 
with certain reforms which have just been put into effect, and others 
which are contemplated, it is hoped to minimize the suffering that 
will attend future cold speils. The adoption of the card system wiil 
enable the fuel Administrators and retail dealers to keep a better 
check on the distribution, so that the entire supply will go to those 
in immediate need of it. A still more important step is the proposed 
pooling of anthracite, as recommended by the newly formed Con- 
servation Committee of the Fuel Administration. The investigation 
just completed by a member of this committee shows that an un- 
necessarily large number of cars are tied up at some of the ports 
by reason of the many classifications in effect. The formation of 
tidewater anthracite pools, similar to the bituminous pools, will make 
it possible to handle more coal over the piers and at the same time 
keep down the number of cars standing in the terminal yards. 

“Perhaps no section of the business community is better pleased 
with government control of the railroads than the bituminous coal 
trade. The general attitude is that any change must be for the 
better, and it is realized that if transportation conditions are suffi- 
ciently improved to relieve the coal shortage there will be less likeli- 
hood of the Fuel Administration going to still greater lengths in its 
regulatory program. The coming through to South Amboy 
and other local ports the past week has been barely sufficient to 
meet the Government’s requirements for bunker purposes and to 
permit of emergency deliveries to public utilities. The tie-up of 
ocean steamers not under charter to the Government has been the 
greatest on record, in spite of the fact that several large cargoes 
of bunker coal have lately been brought up from Hampton Roads to 
supplement the usual sources of supply. For a week or more there 
has been practically no tonnage loaded out of the'loeeal pools on 
commercial contracts and the next few days promise little improve- 
ment, as the mines have had few cars for commercial loaaing since 
the middle of December.” 





Says: 


coal 


MARKETS FOR HIDES DEPRESSED 
Further Important Concessions in Prices, and 
Still Lower Levels Expected 





The latter end of last week three of the Chicago packers 
sold a heavy line of branded cows, October-November- 
December salting, to two large sole leather tanners at 
decidedly low price, which caused considerable discussion 
throughout the market and is expected to influence the 
situation all around on both foreign and domestic hides of 
al! kinds. The three packers together sold 185,000 
branded cows at 18c. Previous to this business, some few 
late salting butt branded steers changed hands at 29c., 
but, following the clearance in these heretofore undesir- 
able branded cows, no trading of account has developed, 
not only in the domestic packer and country hide markets, 
but in practically all lines of imported dry and wet salted 
hides as well. All buyers are anticipating a lower hide 
market all around, and the effect of the large branded 
cow trade has been to place practically all other lines of 
hides on a nominal basis, until some sort of an established 
settlement ensues. 

Country hides are dull and nominal, with the entire 
market unsettled and weaker. Some dealers have talked 
around 19c. to 19'%c. for buffs, etc., in Chicago, but the 
largest tanners’ ideas are materially lower and, without 
making bids, they are talking of a 17c. market. Under 
such conditions, there is naturally a lack of trading in any 
lines. 

In foreign hides, dry varieties have marked time, with 
an absence of inquiry of account in any quarter. In wet 
salted stock, some River Plate frigorifico cows sold at 25\4e. 
and 26c., as to descriptions, but this business was effected 
prior to the packer branded cow business in the West 
being generally known. 

Calfskins, despite the further weakness in lightweight 
hides, are firmer, with a better inquiry and demand West 
and East. First salted, straight Chicago city skins sold 
up to 34c., an advance of le. and the New York market 
has been more active and stronger. All-weight New York 
city skins lately sold at $3.40, $4.45 and $5.40, with a few 
5 to 7-pound skins alone moved as high as $3.50, while a 
block of 25,000, 5s to 7s alone, carried for a long period, 
brought $3.40. Kips in the West have ruled active for 
packer stock at a decline in price, and one packer moved 
40,000 October-November-December salting at 25c. Over- 
weights in these brought 23c. and branded stock 2lec. 
While this trading relieves the market of some of the 
accumulation of kip, there are still plentiful supplies to 
be had and the situation continues generally easy to weak. 





General Activity Absent in Leather 





As usual at this trade in leather keeps inactive, but 
there is a regular movement of lines suitable for government work 
and there is some belief that the extensive late in 
packer branded cowhides, which presumably will go into civilian 
leather, means that the large tanners anticipate better conditions 
in the near future. It is not expected, however, that much trading 
of importance will develop before the middle of January. if by 
then, and tanners continue to experience difficulty in receiving stock - 
from tanneries and making deliveries to customers, owing to poor 
railroad transportation facilities. From all accounts, Philadelphia 


season, 


business of 


appears to be especially affected in this respect, as it is very 
difficult to get leather to that market from southern tanneries. 
The sole leather market, in a general way, continues firm on 


heavyweight stock and prices hold steady on all Kinds going into 
government work, but lightweight leather is neglected and easy, 
with concessions still noted on light substances. Some sales are 
being made of light and medium weight union backs to sole cutters, 
but transactions are moderate and, as a rule, choice tannages do 
not command over 70c., tannery run, although prime heavyweight 
steer backs are bringing up to 7T5e. There are no quotable 
changes in prices on oak sole, but there is such a wide range of 
values, according to tannages, varieties of hide, weights, etc., that 
it is difficult to list any established quotations. Choice tannage 
scoured oak backs, however, continue to hold steady at S4c. for No. 1, 
82c. for No. 2 and 77c. for No. 3. 

The upper leather situation is generally easy, outside of stock 
going into government work. Tanners find it difficult to interest 
buyers, even at concessions, and about the weakest variety on the 


to 77e. 








40 DUN’S REVIEW 


[January 5, 1918 








list appears to be black calfskins. of which sales have been made 


at cuts of 4c, to 5c. per foot. Tanners who have the particular 
shade of colored calf wanted for women’s shoes find a good demand 
for same at full prices, but 
dificult to 


stocks on hand of other shades are 
sharp reductions. Most kinds of side 
leathers hold fairly steady, and concessions on these of more than 


move, even at 


lnc. to lc. per foot are exceptional. In splits, there is somewhat 





more inquiry for stock suitable for belts, but the call for dope 

splits for military leggings has dropped off considerably of late. 
Shipments of Footwear Retarded 

Business in footwear shows improvement, and salesmen who 


have been home for the holidays report conditions as 


Some buyers who previously 
showing 


venerally 
were inclined to 
more interest and are 


more satisfactory. 
hold 
sized orders. 
late, and 
grade 


back are now placing good- 
Men's fine grade shoes have been selling better of 
there has been a very brisk demand for women’s high 
The difficulties confronting manufacturers are 
numerous, and poor transportation facilities have been a hindrance 
in all sections. 


footwear. 


Many orders received calling for earliest possible 
delivery are materially delayed. Labor shortage is also a problem, 
together with difficulties in obtaining certain materials used in the 
manufacture of footwear. Retail business has been good, due to 
the cold weather, and many supplementary orders are received call- 


ing for quick forwarding. Prices are steady to firm on all lines. 


HIDE AND SKIN IMPORTS SMALLER 


Considerable Redastion from 1916 During 
Nine Months’ Period—lIncrease Over 1915 





The lessened activity last year in the demand for al! 
kinds of leather, as compared with 1916, was reflected in 
decreased buying of foreign raw hides and skins, and 
importations fell off to quite an extent, though being in 
excess of those of 1915. According to the official statistics, 
imports of all hides and skins, other than furs, for the 
nine months ending September 30 last amounted to 518,- 
648,377 pounds, as compared with 583,651,393 pounds in 


1916 and 468,748,127 pounds in 1915 during the same 
period. It is believed that the figures for balance of 1917 


will show a still further decrease, as it is known that the 
arrivals at the port of New York fell off considerably 
during the last quarter. 

The nine months’ imports of cattle hides, running over 
12 pounds dry and over 25 pounds green salted, were 
294,250,567 pounds in 1917, 316,570,906 pounds in 1916 
and 293,569,304 pounds in 1915, but dry buffalo hides 
showed an increase amounting to 5,470,312 pounds in 
1917, 3,215,165 pounds in 1916 and 2,105,062 pounds in 
1915. There was a greater decrease in calfskin importa- 
tions than in any other variety, and this was undoubtedly 
the cause of a stronger market, relatively, on domestic 
calfskins than on hides. During the nine months, only 
26,668,214 pounds of calf were imported, as against 
54,451,491 pounds in 1916 and 35,104,097 pounds in 1915. 
This falling off occurred in spite of the fact that 2,178,767 
pounds came in from Russia, whereas nothing was pre- 
viously received from that country since the early months 
of the war; but these Russian receipts were a great deal 
more than offset by lessened arrivals from other countries 
and especially from British India, from which nearly 9,000,- 
000 pounds less of calf were received last year than the 
year before. 

Imports of goatskins for the nine months fell off to 
77,329,965 pounds from 88,581,368 pounds in 1916, but 
were considerably in excess of the 58,958,232 pounds in 
1915. From the principal goatskin producing countries, 
there was a decrease from British India of about 5,000,000 
pounds, which was offset, however, by increased arrivals 
of about 5,000,000 pounds from China. Nine months’ im- 
portations of other varieties were: of sheepskins, 70,380,766 
pounds in 1917, 80,151,033 pounds in 1916 and 54,882,736 
pounds in 1915, and of horse, colt and ass skins, 18,906,- 
423% pounds in 1917, 18,007,775 pounds in 1916 and 6,184,855 
pounds in 1915. 





Since January 1 1.45] vessels, 


have entered the new waterway at 


1.144.215 
totterdam, against 2.6S7 vessels 


Wyle. or a 


agereygatinyg tons net, 
and 2.751.013 tons during the corresponding period in 


decrease of 1.426 vessels and 1.607.198 tons. 


DRY GOODS MARKETS QUIET, BUT FIRM 


More General Recognition of Impending War 
Readjustments—Deliveries Continue Impeded 





Recognition of great changes impending as a conse- 
quence of war readjustments has become more general in 
dry goods circles. The quiet trade of the past week or two 
has afforded opportunity for a better study of conditions, 
and the actuality of governmental control of transporta- 
tion has begun to make it clear that a definition of non- 
essentials and essentials in war time business must be 
arrived at by merchants for their own protection. A re- 
stricted and controlled foreign trade, the greater pressure 
of the Government for textile supplies for war purposes, 
the call of the Federal Reserve bank managers for a 
closer scrutiny of credit to the end that luxuries in pro- 
duction may be minimized, and the stricter apportioning of 
raw materials among producers are some of the elements 
that are to exercise a great influence in the next year, if 
the war goes on. 

It is the belief in primary dry goods circles that stocks 
of goods will be ample in jobbing and retail channels for 
summer needs. If there is to be a serious pinch, it will 
become manifest when fall needs must be provided for. 
Delays in the delivery of goods are being accentuated 
because of the priority given in transportation to mer- 
chandise for war needs, and for fuel and food require- 
ments. Prices are high and consumers grow more critica] 
of all values in dry goods, even in the more staple articles 
where proportional advances at retail, in keeping with 
the high costs of production, have not yet been fully 
accomplished. 


Features of Staple Markets 





Intensely cold weather forced great quiet in all the 
central markets. Large quantities of merchandise are 
awaiting shipment, or are being shipped under difficulties. 
The firmness of the markets at the year-end was con- 
tinued over into the new year with little apparent change. 
Mills are holding unfinished cottons very firm, as most 
of them have ample orders in hand to take care of pro- 
duction for several weeks. Retail buyers who have been 
making their usual search for job lots find them hard to 
locate, as the clean-up of the past several months has been 
closer. Print cloths and convertibles are steadier than a 
week ago. Domets and other napped goods are active, 
wherever merchandise can be offered. Cotton blankets 
and comforters are in very light stock in first hands and 
some jobbers are very short, owing to the unusual demand. 
Fine cottons are firmer, and a broader demand is expected. 
Colored cottons are very firm. 

Dress goods markets are firm, with offerings of a very 
limited character in all-wool goods. Several mills are 
selling staples for short-term delivery. Fewer cloakings 
than usual are being offered for a new season, as many 
cloaking looms have been diverted to war uses. Agents 
for men’s wear mills have no difficulty in selling any goods 
they can offer for civilian purposes, but they are not seek- 
ing business on fancy materials. The few exceptions are 
in the cases of mills that cannot readily make other goods. 
Wool stocks of the desired kinds are not easy to get, and 
yarns are high and scarce for civilian purposes. The 
limited number of openings already announced have been 
largely of a formal character, as most agents are being 
pushed to provide for their selected customers. 

In the silk trade, a movement is under way to evolve 
goods of a serviceable character to appeal to the tastes 
of those who wish to economize and use silk goods to 
replace cottons and woolens. 


ITS, were 
announced this week at prices ranging from 60 to TO per cent. up, 
curtailed product: available, 


Openings of a few lines of wool underwear for fall, 


and with only a Orders were appor- 
tioned among regular customers, as a very large part of the output 
in polng to the Groverniment, 
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DEMAND FOR SERVICEABLE CLOTHS 


Buying of Staples a Feature in Last Half of 1917 
—Fancy Goods Less Active 








The demand for very staple and serviceable cloths, espe- 
cially the coarser fabrics, became pronounced in the last 
half of the year. Ginghams were bought in the largest 
quantities ever known and staple prints were reinstated in 
favor in many stores that had virtually discarded them, 
while fancy cotton articies began to sell less freely and a 
sharp curtailment of fancy goods production began, espe- 
cially in the finer end of the industry. The gingham mills 
were fully employed, and before November had contracts 
that would carry them months into the new year. Coarse 
sheetings were affected by the great demand for cloth for 
bag purposes, as well as by the increased demand for con- 
vertibles. Drills were so largely preempted by government 
contracts for uniform cloths that they became scarce for 
civilian purposes. Blue denims for overalls became very 
scarce and brown denims had to be substituted, while tick- 
ings were wanted in huge quantities by the Government, 
and all coarse colored lines ran to high price levels, as 
many of the looms were wanted for government work at a 
time when export demands offered large profits. Wherever 
economy was a factor, fabrics were in good supply, notable 
among them being fine and fancy cottons, window shades, 
umbrella cloths and curtain materials. On the other 
hand, such goods as domets, flannelettes, cotton blankets, 
canton flannels and goods that would serve to take 
the place of wool becam> decidedly searce in first hands, 
and when the fall season of 1918 was ready for opening 
many mills making this class of merchandise had hardlv 
50 per cent. of the usual supply to offer. The new prices 
for these goods were on a basis ranging from 60 to 70 per 
cent. above the opening rates for fall, 1916. Yet, even at 
these high quotations, the merchants were able to sell all 
and more goods than they could get. Bleached cottons were 
made in larger quantities than customary, and sold steadily, 
Red Cross needs being enormous and underwear factories 
taking more than usual, but fancy shirtings were adversely 
affected by the draft of young men to the army. 





Dry Goods Notes 





Burlap markets at Calcutta stiffened considerably this week, and 
this led to firmer prices here, 

A very fine combed yarn mercerized cotton fabric is being pro- 
duced to compete with silk georgette crepes for waistings and dresses. 

There was less recession in prices for gray cotton cloths in the 
lull of last month than in any protracted quiet spell for a long time. 

Of the 140,000 pieces of print cloths sold at Fall River last 
week, about 380.000 were for spot shipment. Stocks are nominal 
and prices firm. 

Coarse cotton yarn markets have become very strong. owing to 
the persistent demand from the Government, largely for cotton 
duck and for knitting purposes, 


Dulness in Wool at Boston Continues 





Boston.—The market for wool has been dull in point of busi- 
ness, With manufacturers well stocked and disposed to act cautiously. 
Prices remain firm, especially for medium grades. Fine staple wools 
are also firm. Stocks not as firmly held as other Kinds include 
fine scoured short wools, which are in comparatively good supply. 
The excess of receipts over shipments to December 27 was 216,- 
000,000 pounds. Markets of the River Plate are firmer. 





May Standardize Cotton Linters 


The handling and marketing of cotton linters is being investi- 
vated by specialists of the Bureau of Markets, United States 
Department of Agriculture. Special attention is being given to 
the different quality of linters and to the practicability of stand- 
ardizing this commodity. Owing to the great demand for this 
by-product, oil mills have increased the cutting of linters from 
about 50 pounds to approximately 150 pounds per ton of cotton 
seed. On account of its present high price and low quality the 
mattress, batting and felt makers, as well as other manufacturers 
who have used linters in the past, have abandoned this product to 
a large extent. Practically the entire production of linters is now 
being used for munition purposes, 
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COTTON NEAR THIRTY-THREE CENTS 





Local Spot Quotation Closely Approaches that 
Basis—Options at Top Levels 





As time goes on, conditions in cotton become still more 
noteworthy, though the story of new high price records 
is by no means an unfamiliar one. What happened this 
week was largely a repetition of the experience of many 
ether preceding weeks, and even a local spot quotation of 
32.70c. has not amazed those who have followed the mar- 
ket situation closely. This extraordinary figure—the 
highest since the reconstruction days after the ending of. 
the Civil War—was established on Thursday, when the 
cption list also reached its top level, with the January 
delivery at 31.77c., March 31.25c. and May and July at 
30.93¢c. and 30.56c. Subsequently, there was a recession 
of 35 points in the spot article here and of about 75 
points in futures, but there was a net gain of 60 points 
in the former and of as much in the latter from the final 
prices of 1917. 

Again,’ peace talk had something to do with lifting the 
market to a still more extreme basis, and the recent strik- 
ing reversal of sentiment in Wall Street and of the posi- 
tion of prices on the Stock Exchange has not been disre- 
garded. But at bottom, the great strength of cotton has 
rested on other factors than discussion of peace and the 
improvement in securities, and some people seem to find 
sufficient explanation for it in the persistent trade demand 
and in the continued bullish advices from southern spot 
centers. What accelerated Thursday’s rise, were the pre- 
dictions of comparatively low ginning figures to be shown 
in the next Census report, due on January 9, and giving 
the ginnings to January 1, and forecasts of increased ex- 
ports were also cited as one of the propelling forces. Yet 
the official export statistics, considering quantities only, 
have not been of a kind calculated to arouse keen en- 
thusiasm, and it is merely repeating something which has 
been stated elsewhere in this issue to say that for eleven 
months of 1917 shipments abroad were fully 1,900,000 
bales, including linters, under those of the same period of 
1916. That the money return has been much greater, it 
scarcely appears necessary to point out, and the Gov- 
ernment, in a statement dated Wednesday, placed the 
eleven months’ increase at about $37,500,000. 


SPOT COTTON PRICES 


Middling Uplands Sat. Mon. Tues, Wed, Thurs. Fri 
New York, cents........-. B1.85 31.75 ee eee 32.15 32.70 32.35 
Baltimore, cents........-. 30.50 BHL50 aeene 31.00 31.00 31.50 
New Orleans, cents....... 30.13 30.13 wasn‘ 30.38 30.63 30.63 
Savannah, cents........ 29 8S soo00 are 30,25 30.63 30.6: 
Galveston, cents......... 30,20 SO. 8 ecees 30.75 31.00 31.00 
Memphis, cents........-. 29.75 30,00 weeee)«= 630,00) B50 = 30.50 
Norfolk, cents.........+.. 20,88 30.00 ne oe 30.25 30.50 30.50 
Augusta, CeMtS..-...ee+- e 30.43 S025 ce: me 30.03 30.75 31.00 
Houston, cents........... 30.00 30,10 eee 31.00 3L.00 «631.00 
Little Rock, cents........ 29.75 SU.00 = accee 30050 30.75 30.75 
St. Louis, cents........-. 0.40 =a.6s) ewebe 300 30.25 30,25 
Liverpool, pence.....eeee cease eeeee ae 22.79 23.00 23,10 


The highest and lowest quotations of spot cotton in the New 
York market during the last three years follow: 


High Low High low High Low 
1917... 31.85 14.30 1916.. 20.95 11.20 1915..12.75 7.90 


Latest statistics of supply and movement of American cotton 
compare with earlier years as follows: 


Abroad and Week's 
In U.S. Afloat Total Increase 
BERT .6 60 06 6a 04 S08 2,623,261 TS 4,000 3.407.261 84.165 
Dies e606 +o O60 08 2,957,102 1,751,385 £, TOUS S35 55, 990 
0) 3,325,047 555.623 £,SS1L,270 74.134 
Dehéskecs eee 2,968,727 L772,Q5S8 {741,785 Oo. 145 


From the opening of the crop year on August 1 to December 25, 
according to statistics compiled by the Financial Chronicle, 6.903.451 
bales of cotton came into sight, against 8.470.574 bales last year. 
Takings by northern spinners for the crep year to December 25 
were 1.178.594 bales, compared with 1.581.468 bales last year, Last 
week's exports to Great Britain and the Continent were SQ.o28 bales, 
against 117.227 bales a vear age. while for the crop year 2,179,309 
bales compare with 3,103,856 in the previous season. Port receipts 
for the week were 125.404 bales, against 152.797 a year age. 


It is shown by statistics compiled by the State Comptroller from 
reports of the various oil operators of Texas that there was a total 
of S.O70.771 barrels of crude oil produced in that State during the 
three months ended September 30, 1917, the product having a total 
value of $10,175.388S9. The total production for the previous quar- 
ter was 7,703,163 barrels with a value of $9,204,732. 
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LIQUIDATION IN COARSE GRAINS 


More Pressure to Sell Corn and Oats Options— 
Receipts Still Meager 








Somewhat more pressure to sell the coarse grain options 
developed both before the holiday and on _ subsequent 
occasions, though prices of both corn and oats ended some- 
what above last Saturday’s closing. But traders seemed 
disposed to liquidate from the outset this week, and, from 
Monday’s high levels, the May corn delivery in Chicago 
eased off 1%gc. and May oats lost 2c. The latter cereal 
for a time was sustained by reports of a large export 
business, but speculative sentiment appeared to have un- 
dergone a change, following the recent almost continuous 
rise, and this was also true of corn, which was affected in 
some measure by the talk of peace. Yet shorts were in- 
clined to be cautious about taking an aggressive stand, 
and storms and cold have naturally not aided the move- 
ment of grain to market. The week’s receipts of corn at 
western points, 4,164,000 bushels, disclosed a considerable 
increase over the 2,889,000 bushels of last week, but fell 
well below the 5,726,000 bushels of last year, and the gain 
shown in the domestic visible supply on December 29 was 
less than half the accumulation reported on the same date 
of 1916, 356,000 bushels against 858,000 bushels. This 
made the amount in sight 3,097,000 bushels, as compared 
with 5,828,000 bushels in the earlier year. But in oats, 
including bonded, there was an increase of a little more 
than 1,000,000 bushels, whereas at the end of 1916 the 
statement showed a reduction of fully 5,000,000 bushels. 
The total then, however, was nearly 51,000,000 bushels, 
against less than 18,000,000 bushels on December 29, 1917. 
In wheat, the latest figures, also including bonded, revealed 
a shrinkage of 3,285,000 bushels, or about 625,000 bushels 
more than the decrease in the closing week of 1916, and 
the visible supply last Saturday was placed at only 18,- 
936,000 bushels, as compared with 81,939,000 bushels on 
the corresponding date of the previous year. The move- 
ment of this cereal continues disappointingly small, only 
2,649,000 bushels arriving at western points this week, 
against 3,511,000 bushels last week and 4,358,000 bushels 
last year. 

The grain movement each day is given in the following table, 
with the week's total, and comparative figures for last year: 


—-Wheat—-——~ Flour. -———Corn————“ 

Western Atiantie Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 

De sseceone 400,000 160,000 $1,000 796.000 + i ié$ ceccte 
Saturday'....... 44,000 S02, 000 40,000 569,000 116,000 
Monday ....--+. 766,000 364,000 19,000 924,000 seeves 
Di ctaseee «606006 i.«*60e6  j«<6tse0e gateses |. 66006 
Wednesday ..... 628,000 693,000 S,000 982,000 TT eTr 
Thursday ae £06,000 285,000 10,000 969,000 160,000 
Total ...6..- 2,649,000 2,304,000 158,000 4,164,000 276,000 


D 
, 230,000 123,000 


ws 


Last year ....- 4,355,000 3,726,000 528,000 





Chicago Grain and Provision Markets 





CHicvaco.—After touching new high levels under the leadership 
of oats, which recorded an advance to 8134 for December, the grain 
markets underwent Bearish senti- 
ment had its origin in the guesses of the trade as to how the new 
is admitted 
on all sides that this situation will be the determining factor in the 
course of the markets for the immediate future, but there unanimity 
ends. Theoretically the 


a reaction as the old year closed. 


<vstem of operation of the railroads is to work out. If 


car situation should improve, but the whole 


problem is so new that confident predictions are not ventured. That 
shortage of equipment is what is holding back the grain and pre- 


venting the accumulation of seasonable stocks at the terminals there 
seems no doubt. Cold weather has exerted an influence 
direction, but it has been secondary. 
either of these difficulties is uncertain. 
Oats have held speculative teadership. The action of the board of 
trade directors in fixing a maximum price for December of 5 cents 
over the May delivery prevented any sky-rocketing of prices on the 
closing day of the month. Active export has had a 
strengthening effect on the market, purchases of 500,000 to TO00,000 
bushels being reported, with bids for Newport News delivery at 10 
cents over the May option, and demand for New Orleans shipments 
also in evidence. This feature of the market nullified the effect of 
heavier primary receipts, which last week were materially 
than last vear’s, and of more free country offerings. 


in the same 


Ilow soon relief will come in 


buying for 


larger 
So it was that 
prices attained new high records for the crop before a reactionary 
tendency developed over the New Year’s holiday. 

Net changes in corn prices have been narrow, the movement being 
generally in sympathy with oats. Weather conditions 


have been 





favorable for drying out of the grain, but 


western marketings are 
still slow, the total since November 1 being 31,478.000 bushels as 
against 48,984,000 for the same period in 1916. Country shippers 
who have been unable to get cars continue to cover in the sample 
market, which has a firm undertone. Only a iittl more than 70 
per cent. of the corn husking is reported completed and farmers fear 
severe from heating and rotting if warmer weather should 
come before improvement in the car situation enables them to move 
grain freely. One report covering about 500 country elevators in 
northern Illinois, or some 30 per cent. of the total in the territory, 
gave stocks of corn as 2,070,900 bushels, as against 4.204.000 last 
vear, adding that elevator operators would not accept unlimited 
quantities of the grain because of its quality and that railroads in 
some cases were able to furnish but 5 to 20 per cent. of the cars 
required. Wheat receipts at western centers since July 1 total 133,- 
716,000 bushels, as compared with 252,305,000 bushels in 
vious vear. 


losses 


the pre- 
Northwestern receipts are somewhat smaller than last 
vear and there is little change in the supply here. The total visible 
supply is the lowest in twenty-five vears. Below-zero temperatures 
in the Southwest with fields bare of snow has increased apprehen- 
sion for the safety of the wheat plant. 

Provisions have shown a declining tendency in spite of moderate 
receipts of animals and continued high prices at the vards. It is said 
that export purchases by the food administration recently have 
been only 30 per cent. of the offerings by packers and that 20,000,000 
pounds of previous purchases remain to be shipped. 
indications of a heavy January movement of livestock. 

The visible supply of wheat decreased to 18,936,000 bushels this 
week and 81,900,000 
last year. For corn the figures were 5,097,000 bushels this week, 
compared with 2,741,000 bushels last week and 5,838,000 last year. 
The oats total was 17,657,000 bushels this week, against 17,081,000 
last week and 48,823,000 bushels last year. 
are 1,057,000 bushels, compared with 1,059,000 bushels last week 
and 4,877,000 bushels last year: of corn 795,000 bushels against 
718,000 bushels last week and 1,757,000 bushels last year: of oats 
5,933,000 bushels against 5.703.000 bushels last week and 20.412.000 
bushels last vear. 


There are 


Chicago stocks of wheat 





Minneapolis Flour Output 





MINNEAPOLIS.—The Minneapolis flour output last week increased 
about 38,000 barrels above the preceding week, but most of the local 
mills were obliged to shut down two or three days this week to 
adjust their equipment to make flour according to the new regula- 
tions and all mills were closed on Christmas Day. <A heavy decrease 
is likely this week, as only 10 out of 26 Minneapolis mills are in 
operation, and those are not all running to full capacity. Local 
stocks of flour and mill feed are low and demand continues very 
sirong, but Minneapolis and interior mills expect to show a material 
gain in output under the present arrangement. 





Exports of Domestic Products Worth More 





The usual monthly bulletin showing exports of domestic bread- 
stuffs, cottonseed oil, meat and dairy products, cotton, and mineral 
oils, from the principal customs districts of the United States was 
completed on Wednesday by the Bureau of 
Conmerce, Department of Commerce. It 
(OOO omitted) : 


Foreign and Domestie 


shows exports as follows 


ou November —, 7—11 mos. ending Nov.~ 

Exports by groups. 1917. 1916. 1917. 1916. 
readstuffs ....... 847.133 S46,126 SO4ABLSSH S410. S24 
Cottonseed oil, Ibs... 2.139 12.661 120,901 174.074 
(‘ottonseed oil ..... S356 $1.439 S$16.622 S17.641 

Meat and dairy 

ae S28.945 S$25.618 $331.340 S$250.096 
(‘otton, bales....... 41S 733 4.341 6.264 
See. Bibs «+ 6s «us 213.690 SS6.2590 2.232.418 5.244.662 
0 Pee SHO.206 STLABS3 SHOL.ISG S466.982 
Mineral oils, gals... 228.735 205.697 2.343.873 2.390.547 
Mineral oils ....... S29.855 $15.039 $223.S74 S1S6.669 
Total.........$166,497 $159.606 $1,620,709 $1,332,214 


Rise in Commodity Prices Checked 





lor the first time in over a month, Duw’s list of wholesale com- 


modity quotations this week discloses more recessions than ad- 
vances, 27 against 20. Not the least interesting of the week’s 


price movements were the further declines in hides not 
yovernment work, and buyers of these are holding off for the 
further concessions which they claim are inevitable. But heavy 
descriptions retain their strength and this is also true of heavy- 
weight leather being taken for the 
lighter varieties used for civilian case of 
hides, are depressed. The textile markets entered the new year 
with continuing, and the week’s rise in cotton, with the 
spot article at New York up to 32.70c. on Thursday, has been a 
feature. Definite assurance that the present fixed schedule of iron 
and steel prices will remain in force for another three months was 
not surprising; in the minor metals, there was irregularity, but 
no especially important changes. In foodstuffs, corn was higher 
and more or less advance also occurred in coffee and butter and eggs, 
among other products. 
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RECOVERY IN STOCKS EXTENDED 


Market Again Buoyant, With Business Active 
—Steel Common Near Par 








The old year closed auspiciously in stocks and 1918 
started in the same way, though late in Thursday’s trad- 
ing reactionary tendencies appeared. But this was far 
from strange, considering the rapidity and extent of the 
recent upturn, and it is being asserted with confidence that 
the end of the improvement has not yet been seen. How- 
ever this may prove to be, there has been a striking reversal 
of sentiment since last week’s announcement of govern- 
mental control of the country’s transportation systems, and 
some people are now wondering how the market could ever 
have been so depressed as it was about a fortnight ago. 
Looking back to around mid-December, and not even that 
far in some instances, it is seen that representative railroad 
issues have experienced an extreme recovery of 10 to 20 
points from their bottom levels and prominent industrials 
about as much, with Steel common up to 98 this week, 
against its low quotation of 7914 on December 20. Such a 
swift and large advance, with million-share days not un- 
common, would seem to suggest an old-fashioned bull move- 
ment; but that there has been anything resembling general 
participation in the rise by the so-called public is to be 
doubted not a little, and in some quarters it is insisted 
that sustained and aggressive speculation for higher prices 
is more than improbable while the war goes on and money is 
needed for other purposes. But that there has been con- 
siderable investment buying of late, both of sizable blocks 
and odd lots, no one questions, and it is said that some large 
investors who previously sold stocks to write off losses on 
their income-tax schedules for 1916 have been repurchasing 
them, but not at the same figures. The reaction which 
occurred late on Thursday was a not unnatural outcome of 
the vigorous advances of preceding sessions, successful! 
holders taking profits, and on the following day there was 
more or less irregularity. 

No longer are million-share sessions in stocks a rarity, 
and aggregate transactions this week ran about 1,600,000 
shares beyond those of last week and were 400,000 shares 
in excess of the substantial sales last year. But it is again 
seen that bank clearings at New York fall behind those of 
the previous year, the week’s loss being 3.4 per cent., and 
it is to be remembered that commodity prices are now on 
a much higher plane than they were at this time in 1917. 
At outside centers, however, increases in clearings pre- 
dominate and the result for the week at all points is a 
trifling gain. 

Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 











Week Ending -Stocks——Shares——, Bonds — 
Jan, 5, 1918 This Week, Last Year. This Week, Last Year 
Saturday ..... ae):  -  exetene $3,982,000 sane Mw dike 
Monday .....- ae wee eees Fo 8 ayer yee 
RUGEEE secee 8 — eeeecne a —=3hli‘(<iéé*éC rh $4,686,500 
Wednesday ... 1,183,200 1,165,000 1.317.500 5,066,500 
Thursday .... 1,400,600 1,461,400 4,944,000 5,283,000 
DUG «eeece 928,340 954,500 4,475,000 5,185,000 
Total ...... 4,933,640 5,949,860 $23,525,500 $20,221,900 





Betterment in Bonds Continues 





The decisive improvement in bonds which set in late last 
week has been carried further, and it is said that the recent 
betterment in conditions has prompted the consideration of 
cfferings of new securities. Extension of the recovery in 
prices was witnessed during the week, but it is intimated 
that the demand which was expected to result from the re- 
investment of January interest and dividend disbursements 
has not assumed the hoped-for proportions. But sentiment 
in this quarter, as in stocks, has clearly become more con- 
fident and the removal of the selling pressure which had 
hung over the market for months has been a helpful factor. 
Transactions on the Exchange this week were in fairly 
substantial volume, averaging about $4,900,000 par value 
aaily, against approximately $6,000,000 last week and 
around $5,000,000 last year. 

November gross earnings of the Philadelphia and afliliated com- 
panies were $3,162,889, an increase of $606,665, and net after the 
payment of taxes $972,506. a loss of $7,569. 


REVIEW 


Decline in Value of British Securities 





According to cable advices to The Journal of Commerce, the 
compilation of The Bankers’ Magazine, of London, covering the 
aggregate value of 3S7 representative securities, shows a lower 
total for December than for any month of the war. the decline 
for the month amounting to £33.980.000. or 1.3 per cent., and 
following a loss during November of £53,.762.000, or 2 per cent. 
The value of British and Indian funds decreased £4.862.000, or 
0.9 per cent., following a November loss of £5,513,000, or 1 per 
cent. American railroad shares again declined, their value de- 
creasing £8,410,000, or 3.2 per cent., following a loss of £30,270.000, 
or 10.5 per cent., in November. The value of British railway 
ordinary shares fell £3,453.000, or 1.7 per cent., in November. 

The decrease for the year is £157.696,.000 and the total decrease’ 
since the commencement of the war £771,000,000. 

Comparisons with the previous month follow: 


Aggregate value of 3S7 representative securities on 


BPOCOMINOT BO, BOGE 6 occ icecccewccutevcusy ens £2.600.653,.000 
Aggregate value of 3S7 representative securities on , 
NovemBer 20, BORG. cc ccsccctcccsccccscuces 2.634,.633,000 


ee re ee ee ee eee £33.980.000 
The above figures permit of the following comparisons (000 


omitted) : 


No. of Value Decrease Per 

issues, Dee. 20. Dee. cent. 
British and Indian funds..... 9 £520,281 £4 S62 0.9 
Foreign Governments........ 31 929.723 S.400 1.5 
American railroads.......... 17 248.345 S.410 3.2 
ES ee ee 15 43.796 762 1.7 
British railways ordinary..... 26 195,263 3.403 1.7 





More Pennsylvania Railroad Stockholders 


On November 1 last, the number of stockholders in the Penn- 
sylvania Railroad reached a total of 96,995, an increase of 7.174 
over the figure of the same date last year. The average holdings, 
102.95 shares, showed an increase of 8.22 per cent. The 1.857 for- 
eign holders. showing a decrease of 1,633, held 2.13 per cent. of 
the company’s 9,985,314 outstanding shares, a decrease of 1.98 
per cent. The average holding abroad, 114 shares, showed an in- 
crease of S. The 48,327 women stockholders—nearly one-half of 
the total number of stockholders and holding 28.49 per cent. of 
the total share capital—showed an increase of 3,791. There were 
41.856 holders in the State of Pennsylvania, an increase of 5,707, 
representing 33.81 per cent. of the total stock; in New York, 17,723 
holders, an increase of S58, representing 36.04 per cent. of the 
total stock. 


Railroad Operating Revenues Larger 


The report of the steam railroads of the United States for the 
month of October to the Interstate Commerce Commission Was as 
follows: Operating revenue, S$380,951,.970 as against $338, 666,.230 
in October. 1916. an inerease of S5O0.285.740: net revenue. $121.- 
934.722 as against S12Z8S.370.389 in October, 1916, a decrease of 
$6.435.667 : operating income, $99.925.SS9 as against $114.431.497 
in October. 1916. a decrease of $14,505.608. This year’s figures 
from January 1 to October 31 were as follows: Operating revenue. 
$3.350.721.651. as against $2.991.462.057 in the same period last 
vear. an increase of S359.259.594: net revenue, $1,000 640.026, as 
against $1.031.491.673 in the same period last year, a decrease of 
$21,851,647 : operating income, $835.377.303, as against SS99,792.- 
92” in the same period last year, a decrease of $64,415.619. 


Record-Breaking January Disbursements 





Figures compiled by The Journal of Commerce show that in 
January a record-breaking total of $338,599,784 will be paid in 
dividends and interest by railroad, industrial and traction corpora- 
tions, the national Government and Greater New York. Last 
January the total was $325,942.369, so that next month's figures 
will represent an increase of $12,657,415. This is explained by 
larger interest disbursements. The sum of $148,220,784 will be 
distributed among stockholders, against $148.342.369, a decrease 
of $121,585. Some initial and also extra payments figure in the 
returns. On the other hand, certain companies have omitted divi- 
dends, while several important concerns have reduced their pay- 
ments to shareholders. The amount to be paid out in interest will 
call for approximately $190,319.000, This compares with 8181,100.- 
000 a year ago, the increase representing new bond and note issues. 
The City of New York will distribute $2,079,000 in the way of 
interest. It also has maturing revenue bonds to meet amounting 
to S3.S800,000. 


The Utah Securities Corporation reports that gross earnings of all 
properties for November amounted to $592,304, an increase over the 
same month last vear of $87,881, while the net earnings were 3$3511,- 
621. an increase of $22,953. For the twelve months ending November 
gross earnings were $6,493,550, a gain over the year before of $973,- 
273, and net for the same period $3,474,901, an increase of $410,991. 
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ARTICLE 


APPLES: 
Common 


choice 
Medium, choice..... 
Pea, . 
Red kidney, choice... 
White kidney, choice 
BUILDING MATERIAL: 
Brick, Hud. R., com. .1000 
Cement, Portl’ d dom...bbl 
Lath, Eastern, spruce. ‘1000 
Lime, bbl 
ot wTD 


sé 


Cyp. 
104 4-02. '-40- in. yd - 
8-0oz. 

COFFE 


os Santos No. 


COTTON GOODS: 

Brown sheet’gs, stand.. 
Wide sheetings, PeGsace 
Bleached sheetings, st.. 
Medium 

Brown sheetings, 4 yd.. 
Standard prints... - 
Brown drills, standard. . ’ 
Staple ginghams......-. 
Print cloths, 38% inch, 
64x60 
DAIRY: 
Butter, 
State dairy, 


creamery extras.1lb 
com. to fair. 
Renovated, firsts....... . 
Cheese, w. m., held sp. 
W. m. under grades or 
Eggs, nearby, fancy. don 
Western firstS.......-- 
DRIED FRUITS: | 
Apples, evap., choice... 
Apricots, Cal. st., new.. 
Citron, boxeS....--+-.++- 
Currants, cleaned, boxes. 
Lemon peel 

Orange peel 

Peaches, Cal. 

Cal., 


lb 


+e 
sé 
‘ 


es 


Raisins Mal. 

California 
muscatel, -( 
IGS & CHEMICALS: 

i p. bbls...lb 
28 deg.100 Ib 

erystals....... lb 

drums ee ee 


es loose 
l 


qu 


>. 
1 nt myn} 


« 
~ 


Boracic 
Carbolic 
Citric, 
Muriatic, 
Nitric, 
Oxalic 
Sulphuric, 
Tartaric 
Ale ohol, 


** 


bh 


60’ . 100 ‘bs 
crystals lb 
190 prf. U.S.P. gal 
ref. wood _9: 5%. — 
denat. 
lump 
earb‘ate 


sé 


Alum, 
Ammonia, 
Arsenic, 
Balsam, Copaiba, 

Pir, CamRGRs..ccsosed gal 
Peru 

Tolu 

ti-Carb’te soda, Am.100 lbs 
Bleaching powder, over 
34% 100 lbs 
torax, crystal, in bbl...lb 
Brimétone, crude dom..ton 
Calomel, American 
Camphor, foreign, ref’d. * 
Cantharides, Chinese, w. ** 
Castile soap, pure white. ‘* 
Castor Oil *‘A sg 
Caustic soda 76%. 
Chlorate potash 
Chloroform 

Cocaine hydrochloride... 
Cocoa butter, c 
Codliver Oil, Norway... 
Corrosive sublimate 
Cream tartar, 
Creosote, beechwood. 
Epsom salts, dom... 
Ergot, Russian 
Eucalyptol 
Formaldehyde 

Fusel oil, 
Glycerine, C. P.. in bulk. 
Gum-Arabic, firsts.... 
Benzoin, Sumatra. "" 
Chicle, jobbing lots.... 
Gamboge 

Guaiac 

Mastic 

Senegal, 

Shellac, 

Kueri, No. 

Tragacanth, Aleppo Ist. ‘ 
Iodine, resublimed : 
lodoform 
Menthol, 
Morphine Sulph., bulk... 
Nitrate Silver, crystals.. 
Nux Vomica ine boewewns we 


dom. 


100 tb 


eases 


Geasié. 
Citronella 
Lemon 
Wintergreen, Ss. 
Opium, jobbing lots. 
Quicksilver 

Quinine. 100-0z. tins... .0z 
Rochelle salts.......... l 
Sal ammoniac, lump.... ‘* 
Sal soda, American. 100 
Saltpetre, commercial **  “ . 
- naa er tga Honduras. .lb 
Soda ash, RY, » light. 1909 Ib 


nat. 


bt Ot 
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ARTICLE 





Soda benzoate 
Vitriol, blue 
DYESTUFFS.—Ann. Can. 

Aniline, 

Bi-Chromate Potash, 

Carmine, No. 

Cochine al, i 

Cuteh 

Divi 

Gambier 

Indigo, Bengal.... 

Nutgalls, Aleppo 

Prussiate potash, yellow ‘ 
Sumac 28% tan, acid...ton 

Tumeric, 

FERTILIZERS: 

Bones, ground, steamed 
14% am., 60% one 
phosphate cree see ee oe fOD 

Muriate potash, basis 
80% 

Nitrate soda, 

Sulphate 
domestic 

Sul. potash, bs. 80% * 

*LOUR: 


Spring 
Winter 
Spring 
Winter 
GRAIN: 
Wheat No. 2 
Corn No. 2 yellow, new.. 
Malt sie 
Oats, No. ¢ 

Rye, No. 2 

Barley 

Hay, prime r AeTETY 100 Ib 
Straw, lg. rye, No. 2 * 
HEMP: 

Manila, fair cur. spot... 
Midway, shipment 
HIDES, Chicago: 

Packer, No. 1 native.... 

Se § Seaeee ssece 
Colorado 

Cows, 

Branded COWS. ....cecce 
Country No. 1 steers.... 
No. 1 cows, heavy...... 
No. 1 buff hides..... pee 
No. 1 Ki 


patent. 


clear 


‘shipment 
LEATHER: 
Hemlock sole, B. A., 
Non-acid, common 
Union backs, tannery run * ” 
Glazed x 
Oil grain, No. 
‘-O0Z 
Glove grain, No. 
Satin, No 1, large, 4-oz. 
Split, crimpers, No. 1, It. ‘| 
Belting butts, No. 1, hy. 
LUMBER: 
Hemlock Pa., b. pr 1000 
White pine, No. 1 
barn, 
Oak plain, 
- . 


Igt.1b 


1 , 4-02. 


—y 


4/4 1sts 


SUMO“ mor 


in An tt & 
ited 


, 6-in., 
1lsts 
Gum, _1-inch, 
& 2ds ess ecsce 
Poplar, 1- Po 7 to 17 
in. W.. Ists & . 
White Ash, 4/4 
teech 4/4 Ists, 
tirch 4/4 ists. 
Chestnut 
Cypress, seen. 1-in. os 
Mahog. No. 1 com.1-in.100 ft 
Maple, 4/4,1sts,2ds 1000 ft 
Spruce, 2-in. rand. 
Yel. pine, LLA flat * 
Cherry 4/4 Greets... “* 
sasswood 4/4 firsts ‘‘ 
MET rALS: 
Pig iron, No. 
*hila. 


fdry. 


t 
basic, valley, furnace. 
Bessemer, Pittsburgh.. 
gray forge, Pittsburgh. 
3illets, Bessemer, Ptts. 
forging, Pittsburgh 
open-hearth, Phila.... 
wire rods, Pittsburgh. . 
Steel rails, hy., at mill 
iron bars, ref., Phil.100 
Pittsburgh ds 
Steel bars, Pi a 
Tank plates, Pitts.. ‘ 
feams, Pittsburgh... ‘‘ 
Angles, Pittsburgh.. * 
Sheets, black, No. 2 
Pittsburgh 
Wire Nails, 


galvan- 
Pittsburgh. 

. Sheets No. 28, Pitts r 
Coke, Conn’ville, oven..ton 
Furnace, prompt ship. . ne 
Foundry, prompt ship.. 
Aluminum, pig (ton wong i 

Antimony, ordinary. 
Copper, lake, N. ¥ ae 
E lectrolytic aT ies: 
Spelter, N. Y se 


Lead, N. Y.... se 


Tin, N. Y¥ . 


Tinplate, N. Y., 100-lb. box 

MOLASSES AND SYRUPS: 
New Orleans, cent. 
common 


OS.00 
90.00 
05.00 


65.00 


i 
| 


20.v0 


22.50 
3,12 


4.30 
*13.75 


9,50 
9.00 


88 
25.00 
37.50 
60.00 
85.00 
42.00 


E7.00 
57.00 
37.00 
=9.00 
48.00 
29.00 

3.00 


42.00 
29.00 
33.50 
95.00 
44.06 


29.50 
30.00 
35.95 


Pj 
TOB “AC ‘CO,L’ ville: 


WOOL, 
59 
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ARTICLE 


NAVAL ‘STORES: 

itch bl 
Rosin, com. to good, str * ” 
Tar, kiln burned 
Turpentine - 
ILS: Cocoanut, "Cochin. 
Cod, domestic. pe 
Newfoundland 
Corn 
Cottonseed 
Lard, 
Linseed, city, raw.. 
Neatsfoot, 30° c t. 
Palm Lagos.. 
Petroleum, cr., 
Refined, in 
Tank, wagon delivery.. 
Gas’e auto in gar.st.bbls. ” 
Gasoline, 68 to 70° steel. **! 
Min., lub. cyl. dark fil’d ‘*‘ 
Cylinder, ex, cold test.. *“ 
Parattine, 903 spec. gr.. ‘“ 
Wax, ref., 125 m. 
Rosin, first run 
Soya Bean 


PAINTS: Litharge, Am.. 
Ochre, French va 
Paris White, Am... 

Red Lead, Americ 
Vermilion, 
W hite Le ad . oil 


<Ib : 
. ‘at "well. bbl 
bls gal 


*¢ es 


Eng 
Whiting Comrcl 
zine, American.. 


> o> oo 
PAPER:News _ 
Book M. 


ee 


Wrapping, oy 

Writing, ledger 
PEAS: Scotch, aides 100 lb 
PLATINUM e* 
PROVISIONS, Chicago: 
Beef, li 100 
Hogs, 

Lard, prime steamed ‘* ‘“ 
Pork, mess... ‘ 
Sheep, li 

Short ribs, sides l’se ‘* 
Bacon, Y., 140s down 
Hams, N. Y.. blg. 
Tallow, N. Y¥ 
RICE: Dom, Fey head. 
RUBBER: Up-river, fine. .lb 
SALT: Coarse....140-lb bag 
Domestic No. 1.300-lb bbl 
SALT FISH: 

NOt — Irish, fall fat 

00-3 

Cod, Seskaen 00 Ib 
SILK: China, St. Fil 1st. 
SPICES: _— lb 
Cloves, 
Nutmegs 
Ginger. 
Pepper, 


SPIRITS, Cine a, -gal 
SUGAR: Cent. 96° 100 Ib - 
Muscova do 89° test. a 
F ‘ine gran., in bbls.. 
; ‘Formosa, fair 


in tes 


black ‘* — 
white ‘* 


Singapore, 


°16 crop: 

surley Red—Com., mee -Ib 

Common 

Medium 

Tine 

surley colory—Common. 

Medium 

Dark, rehandling 

— 
export—Common. 

Me dium 


Com. 


ag 
Eee ee 100 Ibs 
Terniva. ~~ gly soo ™ 
sé Whit é 
Philadelphia: 
Aver. 100 gds, new _ Ib 
a? Shbeveneesédaes 
X 


Medium 

} . & Michigan— 

T hree-eighths 

Quarter blood 

Wisconsin & Illinois— 

Fine 

Medium 

Quarter blood. 

Coarse 

North & South Dakota— 

Fine é 

Medium 

Quarter blood 

Utah, es & Idaho— 

L ight 60 

Hea 55 
WOOL EN 300DS: 
Stand. Clay Wor., Deve va 3.65 | 
Serge, 2.92 Ya | 
Serge, 16-0z..... a 4.05 | 
Fancy Cassimere, 13-o0z. 2.90 | 
36-in. all-worsted serge. ‘* 7 | 
o6- “in. all-worsted Pan- 

eeee Ti 7 | 

Breads loth, 54-inch «| 2.95 | 
36-inch cotton warp serge ‘*’ 75 (| 





+Means ‘efeiee since last 


week. 


—Means decline since last week. 


Advances 20 


Declines 27 * Quotations nominal. 





